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MONTHLY TRADE SUPPLEMENT. 


On June 15th was published the LHighty-third of a series of 
Monthly Traae Supplements. Each Supplement contains a 
number of articles on our various industries, together ‘with 
information on subjects of special interest to owr manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconomIsT. 








THE MONEY MARKET. 


THE usual unsettlement of the money market at the turn 
of the half-year has been intensified by the preparations 
for the repayment of the unconverted Three per Cents., 
and for the moment it is impossible to see any distance 
ahead. As the amount of funded debt to be paid off 

robably exceeds by two or three millions the amount 
Pesoired by the Chancellor of the Exchequer, there is the 
prospect of a considerable addition to the market supplies 
of money in the course of the next few days, and discount 
rates, which have eased off a little this week, may possibly 
drop slightly lower. The probability, however, still is, that 
this decline cannot last long. There is no reason to expect 
further shipments of gold from the United States. It is much 
more likely that gold may have to be sent thither, for the 
autumn expansion of circulation in the States may be larger 
than usual, owing to the abundant harvest, and there is 
some doubt as to the extent to which that will be met by the 
release of Treasury funds, for the policy of the new Seere- 
tary of the Treasury in regard to bond purchases has not 
yet been disclosed. Gold also continues to be taken hence 
for Paris, and although the withdrawals may cease now 
that the monthly settlement has been arranged, they are 
always liable to recur. And most important of all, our 
own internal circulation is steadily growing as the result 
of expanding trade and rising prices and wages, and 
promises to be stimulated still more by a good harvest. 











All these-influences may-be-expected sto work in the diréo- a 
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tion of dearer money; but we shall be able to see how 
matters stand somewhat more clearly a week or two hence, 
after the disturbance consequent upon the dividend pay- 
ments and the conversion operations of the Treasury has 
subsided. 


Subjoined is our usual table of rates :— 
_ BANK RATE and MARKET RATE 











ms = | 
 ventorday. ast Week. | oie naa “teed —_— 
| 4 3 4 % % 

Bank rate ...| 24 | DD | o% 51 23 

Market rate 1} 18 12 12 14 1} 18 14 








LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; —below), 
































| | | | 
7 A Fort- ThreeWeeks) A Month 
Yesterday. | Last Week. | night Ago. Ago. Ago. 
% % he yA % 
With Paris ...... | ~ | - 13 =f = - 3 
o Boeriin...... | =-74 -ii - il P - ¢ 
» Amsterdam) - 1 - ¢ - #§ - § - § 
» New York! . 
callmoney) - 1} - 2 - 1 — it - i 
RATES of EXCHANGE, _ 
| | AFort- /Three Weeks) A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 
.| Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............, "2 agst us| *lj agst us *1} agst us |* 1gagst us “lj? agst us 
Germany ......... } 1. for us for us | ? for us 4 forus | 1} forus 
Holland seveseeee| 28 agst us | agst us; 28 agst us | 2gagstus | 2§ agst us 
New York........|_ 3gforus | 5 forus | 5¢forus | 5} forus 6 forus — 








* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France,which is about € per mille. 








THE ALLOWANCES OF THE ROYAL FAMILY. 


TE English people have, as regards the treatment of the 
Royal Family, the customary three alternatives before 
them, and must choose before long which of the three they 
intend permanently to adopt. ‘They can maintain the 
descendants of George the Third as they have hitherto 
done, by individual grants of pensions, or'they can create 
a fund to be distributed among them in a ratio varying 
with their nearness to the succession, or they can allow 
them to sink into poverty, which, if they are permitted to 
retain their rank, can hardly be a dignified one. There is 
no fourth alternative, for the family, which now includes 
twenty personages who may beeome heads of households or 
marry into foreign houses not accustomed to accept dower- 
less brides, alone among reigning families possesses no 
fortune of its own. The reigning house of Russia, apart 
from the legal rights of its chief to give orders to the 
Treasury, is understood to possess a vast fortune, its estates 
in the extreme North covering whole provinces, while it 
has scattered properties, some of them valuable, through- 
qut itsdominions. It is probable that the value of these 
possessions was diminished by the decree of emancipa- 
tion, though not much, the former management having 
been very lenient, but a great revenue is also derived 
from gold mines in Siberia, which are worked by 
criminals. The Grand Dukes are maintained in part 
from this income, which, of course, is always distributed 
under the orders of the Czar, who is understood, in 
one case at least, to have suspended an annuity as a 
disciplinary measure. The House of Hapsburg also possesses 
very large estates, and many of its members have personal 
fortunes from inheritances—for example, the present Heir- 
Presumptive inherited a great fortune from Modena— 
though the pressure- of the aggregate family upon the 
general fund must now be growing severe. The House of 
Hohenzollern is understood to be very wealthy, though 
the amount of its fortune is carefully kept secret, and it 
received after 1886 part of the royal domain belonging to 
the mediatised Princes. So did the House of Savoy after 
1860, its total income being estimated two or three years 
after the creation of Italy at £650,000 a year, a fortune 
which Victor Emanuel wasted, but his successor guards, 
and even increases, with the care of a competent man of 
business. The Royal Family of Holland inherit besides 
estates some relics of a really*immense fortune, accumu- 
lated out of a monopoly of certain trades in Java, and the 
thrift of King Leopold of Belgium made his descendants 
rich, though their wealth can hardly have been increased 


families, therefore, are dependent upon the Treasury, but 
our own is. Their lands, worth, perhaps, £7,000,000, e ven 
at present prices, have been transferred to the nation. 
Apart from the Queen’s savings, which Mr Gladstone 
once assured the House by no means represent a first- 
class fortune, they have, with the exception of the Duke 
of Edinburgh, who is heir to a foreign throne, exceed- 
ingly little capital, certainly not enough to maintain 
them in the external ‘dignity and habit of liberal expendi- 
ture which in this country are supposed to become high 
rank. George the Third, who received first and last 
enormous sums, expended them nearly all in getting his 
own way ; George the Fourth was ‘a most expensive Herr,” 
usually crippled with debts ; and William the Fourth, who 
did not reign long, had a family to provide for. The large 
Hanoverian fortune, of which the German Government has 
sequestrated part, was accumulated, we believe, after the 
separation of the Crowns, and is not in any way available 
for the general necessities of the Royal Princes, who in the 
next generation will be not only comparatively, but 
positively, poor. Unless, therefore, the nation is prepared 
for that spectacle, it must either continue its grants, or 
make some arrangement in the direction of creating a 
fortune, the interest of which can be distributed as the 
Sovereign and his Ministers shall consider wise. 

We doubt if the country is quite ready to accept the 
first alternative. It will be in the end, no doubt, but, as 
yet, the descendants of George the Third occupy too 

rominent a position in the general eye, and are too 
indubitably the chiefs of the English social system. Their 
poverty, in fact, would be too much pitied, and 
the burden upon their relatives would be felt to 
be too unfair. The nation would consider itself 
mean if its Princes were visibly necessitous, and a 
reaction would set in in their favour, to which a Ministry 
would yield. This is doubted by those who notice how 
strongly the popular leaders are opposed to royal grants, 
but much of the current feeling is based on an impression 
as to the wealth of the'Queen, and will disappear with the 
next vacancy in the throne. The Prince of Wales, as King, 
will not be suspected of undue parsimony, nor will the public 
attribute to him the possession of hidden millions, accumu- 
lated by a withdrawal quite justified under the circum- 
stances, but still a withdrawal, from all expensive duties. 
At the same time, the system of intermittent grants is not 
a good one. It preserves intact the power of Parliament 
over the destiny of Princes and Princesses, but that power 
is hardly worth having, and is felt to be so invidious that 
it has never been used. ‘The applications, at the same 
time, embarrass successive Ministers, keep up an im- 
pression that the Royal Family sponges too much upon 
the people—though its total demands, when compared with 
those of other families, are not large—and give rise to 
debates which are, to say the least of it, not dignified. 
There have always throughout our history been Parliamen- 
tary squabbles over details of the Civil List, but the world 
has become much richer, and the interest of entire nations 
in personal gossip has become much more acute. It 
is, therefore, more difficult for Members to vote with 
freedom for the grants, and at the same time more 
exasperating for them to know that foreign nations are 
condemning Great Britain, which is thought to be 
endlessly rich, for an unmannerly rather than a thrifty 
treatment of its Princes. If, therefore, a committee of 
business men of experience in dealing with large sums can 
find a method of creating a fund to be distributed as 
occasion arises, and to accumulate whenever claimants are 
insufficient, it would be wise to follow their advice. Sub- 
ject to one condition, we should think that such a method 
is not beyond the ingenuity of financiers. The revenues 
of the two Duchies of Cornwall and Lancaster might be 
capitalised ; three or four palaces now utterly useless 
might be sold at large prices ; a grant might be added from 
the State, and the total fund, if- managed as the capital of 
an insurance office is managed, that is, so as to produce a 
reasonable interest, might yield enough to pay all claims 
that could be considered fair. That limitation, however, 
is the condition on which any arrangement must depend, 
and which has never been‘faced yet. The country cannot 
provide for an unlimited clan. ‘There must be an absolute 
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descendants of George the;Third shall not be entitled by, 
any law or any rule of etiquette to: any provision or any 
rank not. attained by individual. service. They, must 
‘become commoners, in fact, as hundreds of descendants of 
‘the Plantagenets already are. This is. the rule followed 
by the English nobles, whatever their rank or fortune, and 
there is no reason why it should not be applied also 
to the Royal House. At what point the descendants of 
George the Third should cease to be Princes and Princesses 
‘must be left to the Queen and her advisers, but there is 
no reason why a person more than ten removes from the 
succession, unless, indeed, himself a King’s son, should be 
considered or treated as a royal personage. He would 
only share the fate of other younger sons, and in many 
departments of life his illustrious pedigree, though unac- 
companied by rank, would rather assist than burden him. 
It must come to that at last, for there may be in 1950 
| two hundred descendants of George the Third, forming a 
separate clan, which would be a peerage of itself with 
none of its position or obligations, and the rule had better 
‘be adupted whenever the question of allowances is finally 
revised. At all events, it is quite certain that unless it is 
adopted, any conceivable Royal Fund must one day be 
insolvent. Even the British Treasury cannot stand up 
against demands increasing in the ratio at which a healthy 
family frequently developes itself. We are all deceived by 
| the rapid extinction of George the Third’s children, but 
that was an accidental result of very peculiar circum- 
stances, one of which was the great tolerance of society 
for avowed concubinage. That has passed away, and the 
new generation of Royalties may be as numerous as the 
gentlemen counted in the Norfolk succession, who are 
declared by a legend, which is quite possibly true, to exceed 
two thousand. 








THE ASSESSMENT OF INCOME-TAX UPON LIFE 
ASSURANCE COMPANIES. 


In the case of “Last v. the London Assurance Corpora- 
tion,” the House of Lords decided that the bonuses 
distributed by a proprietory life office are subject to income- 
tax, and now in the case of “The New York Life Assurance 
Company v. Styles” it has decided that the bonuses paid 
by a mutual office are not subject to the tax. What good 
grounds there are for thus differentiating between the two 
classes of offices, and subjecting the one to taxation from 
which the other is exempt, it puzzles the ordinary mind to 
understand, and the explanations vouchsafed by Lords 
Bramwell and Herschell are only added _perplexities, 
Referring to the decision in “ Last v. the London Associa- 
tion,’ Lord Bramwell is reported to have said : “ I under- 
“stand the principle of that decision to be that there was a 
“company making profits, meaning to make profits not 
“from its own members, but from those it dealt with ; that 
“although they returned two-thirds ot those profits to thase 
“they dealt with, they were not the less profits, and that 
“therefore income-tax was payable on them.” In the case 
of the mutual office, on the contrary, “there is one body 
“only—the assured, who are are not dealing with another 
“body and are not seeking to make profits, but to insure 
“themselves and each other on terms as low as can be 
“consistent with safety and solvency. In that case it was 
“the insurers who were taxed in this, it is the assured. 
“T think the cases wholly different.” And very much the 
same distinction was drawn by Lord Herschell. 


drawn ? 
offices all the so-called profits go to the insured, whereas in 
the case of the proprietory offices a portion is paid to the 
shareholders. This, however, is entirely a matter of agree- 
ment, and it is quite a mistake to represent the proprietory 
company as the owner of the whole surplus, and distribut- 
ing a portion of it amongst the policy-holders merely as a 
matter of grace or expediency. ‘The real nature of the 
transaction is entirely different. What actually takes 
place is that the shareholders undertake to do certain 
work for the policy-holders, atid also to guarantee the 
payment of the sums assured, in return for a certain 
specified share of the surplus income. Of course, the 
portion of the surplus which the shareholders receive is 








to income-tax. But can it rightly be held that becanse the’ 


lexpected, therefore the . remaining three-fourths’ are 


Is not, however, this distinction very much too fine} 
It is quite true that in the case of the mutual [ 


profit to them, and there is no dispute as to its being liable. 


shareholders have devoted say ‘a fourth of their sur-: 
plus contributions to paying, for. services rendered .or 


to be made subject to taxation, from which they would 
have been exempt if, as in the case of mutual: 
offices, no outside payment had been made? To say, 

as did Lord Bramwell that in the case of the proprietory 

office it is the insurers who are taxed, whereas in the mutual 

office it would be the insured, is obviously incorrect. For in 

both cases the tax upon the bonus would have to be borne 

by the insured in the form of a redaction of the amount 

distributable. And to hold that because one set of insurers’ 
have employed and paid certain people to do certain things. 
for them, whereas another set are doing these things for 
themselves, therefore the one is to be taxed and the other, 
left untaxed, does not, to the ordinary understanding, appear. 
either reasonable or just. If the excess of premium income 

returned to the policy-holders is not a fit object of taxation 

it ought surely to be as free from tax in the one case as in 
the other. 

To us the question as to the taxability of bonuses 
appears to depend not upon the character of.the office in, 
which the insurance is effected, but upon the purpose to 
which the bonus is applied. Broadly speaking, a bonus is 
made payable in one of three ways. It takes the form 
either of ‘a cash payment, of a reduction of the annual 
premium, or of an addition to the amount assured. When 
it takes the first of these forms—that of a cash payment— 
it is, it seems to us, clearly liable to income-tax. . By law, 
every man is entitled to deduct from his net income, as. 
returned for income-tax purposes, the amount of his life 
assurance premiums, provided these do not exceed a certain 
proportion of his income. ‘The cash bonus, then, is the 
return to the insurer of moneys which had previously been 
exempted from income-tax, on the understanding that they: 
would be applied to the purpose of life assurance. When,. 
therefore, the insurer elects to take the money and apply 
it to other purposes, the State is obviously entitled to. 
demand that it shall become subject to the tax from. which: 
it has no longer any claim for exemption; and following, 
the rule of taxing income when possible at the fountain-. 
head, the Treasury may rightly call upon the insurance 
office to deduct the tax from the bonus. It is different, 
however, when the bonus assumes either of the other two’ 
forms. Whenitis taken as a deduction from the premium,. 
then to that extent the amount which the. insurer is en-’ 
titled to deduct from his net income is redueed, and there 
would obviously be an injustice in taxing him twice over— 
taxing him upon the bonus itself, and also upon the larger 
margin of his income which the reduction of the pre-- 
mium leaves subject to payment of income-tax. nd 
when the bonus is taken in the form of an addition to the, 
amount assured, when it is applied, that is, to the purchase 
of a further life policy, then it is legally entitled to exemp- 
tion. A rule of liability or exemption resting upon suc 
a basis as this would be intelligible, although, like every 
other rule, it would not perfectly cover all cases, Buta 
rule which taxes bonuses or leaves-them untaxed according 
as they are paid by this or that office is inequitable as 


between the offices, and unjust to a large body of policy- 
holders. 








INSURANCE OF TITLE. 


Tue utmost that any system of registration can aim at is a 
title the soundness of which is guaranteed by insurance. Any 
register, however carefully kept, may contain mistakes. Thus, 
for instance, owing to the overlapping of boundaries two 
adjoining proprietors may be registered as owning the same. 
strip ofland. They cannot both have an indefeasible title to, 
this strip, with mutual rights of, éjectment ; yet it is fair. 
that a purchaser from a registered owner, should be.able to_ 
rely implicitly on the register: In order to meet difficulties 
of this nature, the Land Transfer Bill proposes the estab- 
lishment of an insurance fund, out of which compensations 
are to be paid for losses suffered in respect of registered 
land where the loss arises from mistake or fraud. The 
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has been deprived of land by mistake or fraud is, as a 
general rule, to have the land restored to him, and the 
person losing the land is to receive compensation out of 
the insurance fund. 

As we said last week, the very mention of insurance 
seems to have suggested the idea of insecurity to many 
persons. - No insecurity, however, will exist in the future 
under a system of registered titles which does not exist 
under the present system of title deeds; and all inse- 
curities to which titles are now liable will in the future 
be covered by the proposed system of insurance. In other 
words, the registered holder of land will have all the 
security he has at present, with the additional security of 
the insurance fund. 

As is well known, a system of registration of title, 
which is practically identical with that under Lord Cairns’ 
Act of 1875, has Jong existed in our Australian colonies. 
Its author was Sir Robert Torrens, and South Australia 
was the scene of its first introduction. There it imme- 
diately met with the fullest’ success, and the other 
colonies were not slow in following the example of their 
neighbour. Coupled with his system of registration, Sir 
Robert Torrens introduced a system of insurance of title 
similar to that now proposed by the Land Transfer Bill. 
The premium proposed by the Land Transfer Bill is a 
farthing in the pound, the premium adopted in South 
Australia and all the Australian colonies except ‘Tasmania, 
where the premium was only a farthing, was a halfpenny in 
the pound. The official returns of 1872 and 1881, on 
“Registration of Title in the Australasian Colonies,” 
show plainly the working of this system of insurance. 
South Australia, after the system had been work- 
ing, 22 years, had accumulated an insurance fund 
of £40,000, and had only been called upon to pay com- 
pensation in one single instance, and the amount of the 
compensation so paid was £80. In Tasmania, after over 18 
years’ work, no compensation had been paid, and the fund 
amounted to £3,600. After about 18 years’ work no com- 
pensation had been paid in New South Wales, and the 
accumulated fund amounted to £38,000. After the same 
period of work in Queensland and Victoria the funds 
amounted to £11,000 and £61,000 respectively. In 
Queensland the sums paid by way of compensation 
amounted.to £1,500, cast ae Victoria to £924. In New 
Zealand the system had only been in work for a com- 
paratively short period, and the last return only gives 
the result of 10 years’ work. No compensation had been 
paid, and the insurance fund of New Zealand amounted 
to £26,600. If we summarise these figures, the total 
accumulated insurance funds in Australia and New 
Zealand amounted at the date of the return to which we 
have referrred to, to £180,000, and the total amount paid 
in compensation to £2,504. 

It may be said that there can be no analogy between the 
land of any of our colonies and of England, because the 
title to all land in our colonies has its root in a Crown 
grant, while this is practically never the case in England. 
n a new country, it may be argued, complexities of title 
have not had time to spring up. Considerable weight 
must, of course, be attached to arguments of this nature, 
but there is also something to be said on the other side. 
In England no purchaser can require more than a 40-years’ 
title, and in practice purchasers often accept a title which 
dates back no more than 12 years. In New South Wales 
and Victoria titles date back to 1795, and in New Zealand 
to 1814, and there must have been many titles of con- 
siderable standing in each of these colonies at the time 
when registration was first introduced in them. On 
this point Sir Robert Torrens says: — “ Many of 
the Australian titles date back 60 years or upwards, 
and owing in part to unskilled conveyancing in the 
earlier days, and in part to the frequency of dealing 
with land in new countries, complications and difficulties 
no less grievous than those which oppress the landed 
interest in this country had been superinduced on com- 
paratively recent titles.” Again, the Official Return of 
1872, referred to above, asserts that the simple Australian 
title, starting with an unimpeachable Crown grant, is by 
no means so common as is usually supposed. In his evi- 
dence given before the Select Committee on Land Titles 
and Transfer in 1878, Sir A. Blyth said, concerning South 





Australia, “it was astonishing to see the complications that 
even in a short time arise. I have had bundles of deeds 
of a most complicated character, and titles of a most 
indifferent sort.” Further, he said of New South Wales, 
“being a convict colony, grants of land in the early days 
were given in a very extraordinary way.” 


We have quoted enough to show that England has not 
got an a, i monopoly of complicated titles, and that 
all Australian titles are not clear. The analogy between 
title to land in Australia and in England is doubtless not 
complete, but it is useful. After making every reasonable 
allowance, it seems probable that the insurance fund pro- 
posed under the Land Transfer Bill will have but small 
claims made upon it. If our surmises are correct, the 
premium of a farthing will be reduced in the future, and 
the fund will give a new security to landowners without 
imposing upon them any appreciable burden. 








THE DELAGOA BAY RAILWAY. 


AttHovuGH we think people here have been too hasty in 
assuming that in the dispute between the Portuguese 
Government and the Delagoa Bay Railway Company all 
the right is on the side of the company, and all the wrong 
on the side of the Government, we are not at all surprised 
that it should be so. Portugal has an evil reputation, and 
we have seen so much of her arrogance and deceitfulness, 
and been so often disgusted by her brutality towards those 
over whom she has acquired dominion, that when any accu- 
sation of high-handed illegal action is brought against her, 
we are apt to jump at once to the conclusion that it is well 
founded. This is what has happened in the present case. 
The company, on the faith of its own ex parte statement, 
called for the intervention of our Government, without 
waiting for the other side to be heard, public opinion sided 
with the company, and the ordering of a gunboat to Lorenco 
Marques was welcomed as a proof that, if necessary, force 
would be used to maintain its claims. Of course, in sending 
a war-ship to Delagoa Bay the Government had not the 
intention attributed to them. There was no thought of 
preventing the Portuguese officials from taking possession 
of the railway line. ‘The one object was to afford protec- 
tion to British subjects in the event of the Portuguese 
authorities behaving towards them with unjustifiable 
violence, a precaution which it would not have been 
thought necessary to take had we been dealing with any 
other European Power, but which the evil record of Portu- 
guese doings in Africa rendered by no means superfluous. 
That object has been attained, and as it is understood that 
the matters in dispute are to be referred to arbitration, 
it may be hoped that some reasonable settlement will 
be arrived at. When the subject has been fully 
threshed out, it will probably be found that there have 
been faults on the part of the company as well 
as the Government, but as yet there is not sufficient 
information to enable outsiders to form a sound judgment 
as to the merits of the case, and we prefer not to pass an 
ignorant opinion upon it. What we wish to point out, 
however, is, that if our Government had really done what 
many hoped they would do, and used force in support of 
the company, they would have established a very bad pre- 
cedent. 

For one thing, if the forces of the State were to be used 
to compel a settlement of every claim which a British 
company may advance against a foreign Government, we 
should never be at peace. At the present time, for instance, 
there are disputes between the holders of railway conces- 
sions in Brazil and the Argentine Republic and the 
respective Governments, and of disputed mining con- 
cessions in South Africa there are no end ; and if we were 
to make all those and similar quarrels our own, we would 
be at strife with half the world. It would be, too, an ever 
increasing strife, for if speculators thought they could com- 
mand the assistance of our Government they would become 
careless not only as to the kind of engagements they 
entered into, but as to the due fulfilment of those engage- 
ments. ‘‘ We needn’t trouble ourselves too much,” they 
would say, “for if the worst comes to the worst, the 
British Government will see that we do not suffer.” We 
would be extendiog, moreover, to one class of investors 
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assistance which we consistently refuse to another and not 

less deserving class. If a foreign Government makes 

default, or appropriates to its own use revenues which it 
has formally assigned to its creditors, nobody expects our 

Government to step in and seek to enforce payment of the 

just claims of British bondholders. ‘They are left to take 

the risk of their investment. And why should those who 

trusted to the good faith of a foreign Government in the 

matter of arailway concession be aided to a greater extent 

than those who have advanced it money, say, for the 
building of a railway, and who were given a special 
assignment of its revenues? Further, if we do any- 
thing to give countenance to the idea that British 

companies are to be backed up by the forces of the 
British Government, we shall most certainly limit the field 
for British enterprise. Self-respecting States will say that 
they do not wish to run the risk of becoming embroiled 
with us, and will rather deal with people of other nationali- 
ties whose Governments are not so intermeddling. And lastly 
it is obviously wrong that the money of the British taxpayers 
should be used practically to guarantee the return upon 
whatever risky foreign investments speculators may think 
fit to make. It is needless to say that we write in no spirit 
of hostility to the Delagoa Bay Company. On the contrary, 
knowing the character of the Government they have to deal 
with, we thoroughly sympathise with them, and hope that 
all the moral support which our Government can afford 
will be fully extended to them. Their case, too, is one 
which the Committee of the Stock Exchange should, if 
necessary, be asked to take into consideration, and which it 
can deal with very effectually if good cause beshown. But 
there has been rather too much blowing of the war trumpet, 
and it would be better if that could be made to cease. 








AMERICAN FARM MORTGAGES. 
(FROM A SPECIAL CORRESPONDENT. ) 
New York, June 6, 1889. 

Among the various forms of investment which modern 
ingenuity has brought into existence the Western Farm 
Mortgage is one which has become a special favourite 
among small investors in the United States. The high 
rates of interest obtained in the West, often ranging from 
8 to 14 per cent., and the former high standard of the 
security have naturally made them very attractive invest- 
ments to this class of buyers, and, as the earlier companies 
which carried on this business met with much success, they 
have had a large number of followers, many of which may 
be classed as more or less indifferent, if not altogether 
undesirable in character. It is but fair to say at once that 
thus far these investments have proved exceptionally safe, 
and to their holders very satisfactory, immense amounts 
of Eastern savings having been thus employed. Consider- 
able amounts of foreign capital have also been used in this 
direction, and efforts have been made to enlarge them. 
The large bulk of this lending, however, has been done by 
absorbing the savings of the Eastern States. 

At first the Western farmer borrowed money, mainly for 
the purposes of improvement, to which extent borrowing 
may have been perfectly legitimate. ‘he last few years, 
however, his borrowing has too often been of a very dif- 
ferent character—in fact to tide him over crop failures 
and unprofitable seasons. The wonderful productive- 
ness of a virgin soil had made him oversanguine and 
careless of the future, and he trusted in Nature to 
pay his ‘debts. But a new obstacle, which had not 
been calculated upon, rose before him, an obstacle which 
grew more formidable every year, and one which has inevit- 
ably come to stay. This obstacle is foreign competition. 
Europe now draws her wheat supplies from every quarter 
of the globe, and the American farmer is being gradually 
shut off from markets which he once supposed were his own 
peculiar property. One dollar per bushel used to be con- 
sidered the normal price for wheat at Chicago, and it was 
supposed the grower could not make a fair profit for less ; 
but conditions have so changed that he manages to grow 
wheat for 80 cents per bushel at Chicago. A portion of 
this reduction was fortunately rendered possible both by 
improved methods of tilling and by reduced charges for 
handling and transportation, without which the prospects 
of our farming classes would indeed be deplorable. It 








follows that other branches of farming were affected 
adversely by the depression in wheat, which diverted pro- 
duction in other directions, while the farmer was addi- 
tionally handicapped by an improved style of living, as well 
as the scarcity and high cost of labour. These and many 
other difficulties have contributed to a depressed state of 
agriculture in the Western States, and it is not surprising, 
considering the buoyant temperament of our Western 
people and their faith in the resources of the soil, that the 


farming classes fell an easy prey tc the temptations of 
avaricious money-lenders. 


It usually happens that any line of business attended 
with more than average profit is pushed to unwholesome 
excess as soon as the fact becomes public, and there are 
good reasons for fearing that this manufacturing of farm 
mortgages is proving no exception to the rule, but is beg 
heavily overdone. In ‘“ Wall Street” parlance, some of the 
distant States in the West are literally “ plastered” over 
with these mortgages, and the number of foreclosures, 
already very heavy, is increasing at a threatening rate. 
For obvious reasons it is exceedingly difficult to ascertain 
the truth about the extent of the business, application to 
the various authorities only meeting with very evasive 
replies. Superintendent Paine, of the New York Banking 
Department, has, however, called attention officially to the 
fact that the whole of Central and Western Kansas is 
covered with mortgages, and that at least 5,000 farms have 
been already abandoned owing to the inability of mort- 
gagors to meet their obligations. In a recent term of 
Court in Kansas there were nearly four hundred fore- 
closures in nine counties. This crop of foreclosures, 
moreover, is not by any means restricted to Kansas, though 
more abundant there than elsewhere. The farm mortgage 
companies have prospered particularly well in lowa, 
Missouri, Minnesota, Nebraska, and Dakota, and fore- 
closures are developing there with undesirable frequency. 

Another fact of significance is a recent change in the 
method of placing these mortgages, by which the risk which 
was formerly accepted by the company is now thrust upon 
its customer. Formerly it was customary for the company 
to take a farm mortgage at the ruling rate of interest for 
from 50 to 75 per cent. of the valuation of the property. 
Thus, if the amount of the loan were $1,000, the farmer 
would give a single deed securing the principal, paying, 
say $100, or 10 per cent., interest per annum. The mort- 
gage company would then, in the capacity of a trust com- 
pany, deposit the farmers’ mortgage in its vaults, issuing 
therefor a guaranteed collateral trust mortgage at 7 per 
cent., securing principal, and taking the remaining 3 per 
cent. as its commission for risk and trouble on the transac- 
tion. In such a case the company was responsible for both 
principal and interest on the mortgage, and the safety of 
the company, of course, depended upon the condi- |} 
tion of the farmer and its own ability to realise |} 
50 to 75 percent. on the mortgage in event of default 
within about five years. The mortgage companies, 
recognising the unfavourable developments above referred 
to, are now adjusting themselves accordingly ; and their 
new method of business removes the risk from their 
shoulders, and places it entirely upon the original lender. 
This plan, however, has not been in practice sufficiently 
long to compensate for the heavy risks which the com- 
panies still hold upon old business. The new method is 
to loan closer to the assessed value of the property ; and, 
instead of taking one mortgage at 10 per cent., the com- 
pany secures a first mortgage upon the property at 7 per 
cent., which it sells to its customer without guarantee. 
To complete the 10 per cent. charge, it issues a second 
lien upon the property at 3 per cent., keeping that as its 
own profits. ‘The company thus throws off the guarantee 
or risk which it formerly assumed, and stands about the 
same chance of securing their commissions as before. 

‘he average rate of interest upon these mortgages is 
about 10 per cent., ranging, however, as said above, from 
8 to 14 per cent. ‘The number of concerns engaged in the 
business cannot be exactly ascertained, although there are 
about twenty-five doing business in this city. Some 
of the companies have lost heavily through the deprecia- 
tion of land, or through the extravagant valuations made 
by their agents in the West, who are usually paid according 
to the gross amount of business turned in. Instances can 
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ibe cited where only.20 or 25 per cent. of the. agents’ 
assessed value have been realised by foreclosure. If the 
‘truth were made public the operations. of many of these, 
agents ‘would: invoke no slight criticism ; but those :who 
bear the burden are not in a position to complain. About 


the ititertial affairs of the companies very little is known ; 


their secrécy, and methods in procuring business, naturally 
causing considerable, and, perhaps, unreasonable, prejudice. 
In financial circles there is a strong sentiment against 
them, and Eastern Savings Banks, which at one time had 
large ‘sums invested, are now sharply discriminating against 
them, particularly in Massachusetts and New Hampshire. 
lt is; perhaps, worthy of note that these mortgage 
companies’ are liberal advertisers in magazines and 
religious: weeklies, and not in the columns of journals 
where applications for capital are usually presented 
to .experienced men of business. ‘he inference being 
that the: unsuspecting are their best customers. The 
managers of some of these firms have grown exceedingly 
wealthy ; and yet there is a dearth of representative 
names-in the lists of officers who control them, and with 
few exceptions, the names used are not those one is accus- 
tomed: to hear mentioned in high financial circles, or which 
would: be selected because of the confidence they inspired. 


‘It is not'pretended that all managers or companies come 


under such a category; on the contrary, there are a 


‘number of'strong, excellently managed concerns, which have 
-a-wonderful record for safety and profit: there are also 
‘many. first-class investments of this character, bringing 


prices, however, which make them no more desirable than 
other high grade securities. It isto the numerous second- 
class concerns which have sprung up during the last few 
years, seeking and accepting all kinds of notes, that these 
remarks chietly apply. Such concerns have placed millions 
of Eastern capital at stake, dependent upon conditions far 
frem encouraging. The great bulk of this business means 
nothing but one class benetitting bythe misfortunes of another. 
Production is often kept on at a loss; and the farm mort- 
gage companies are piling up a load on the overstrained 
American farmer, which may eventually break him down 
completely. The West has incurred a debt to the East 
which.it- may find exceedingly difficult to pay, and much 
moredepends upon the next few harvests than many are 
willing to:admit. With good crops and fairly profitable 
prices; such as the present outlook promises, for a few con- 
secutive seasons, the farmers would probably be able to 
meet their obligations in full ; but with contrary results it 
would be hazardous to predict the outcome. The fact 
remains that agriculture in the United States is going 
through.a period of depression in some respects similar to 
that. undergone in (ireat Britain, the end of which is 
neither clear nor encouraging. Our Western farmers are 
overburdened with debt, their farms have depreciated in 
value, profits. have almost disappeared, and new sources 
It is only too plain, therefore, 
that they cannot long support families, pay taxes, interest, 
&e., under present adverse conditions. What direction 


‘their energies must take should these not become more 
favourable is‘one of the vital problems of the future which 
'onn politécians and economists must shortly prepare them- 
| selves-to solve. 





_ THE POSITION OF COPPER AND TIN. 
‘Tere has been less talk lately of the negotiations between 


copper would lead to a.diminution of supplies on the one 
hand, and to increased consumption on the other, and the 
more recent statistics show a movementin both those direc-. 
tions ; but the importance of the movement is being greatly 
over-estimated in interested quarters. In the past month, it 
is true, the total new supplies in England and France are 
stated to have been 4,758. tons, in comparison with 6,837 
tons in the preceding month, 8,080 tons in April, and 
11,135 tonsin March, when the collapse of speculation had 
not come about ; while the deliveries in England and France 
grew from 4,399 tons in March to 13,864 tons in May. 
Last month, however, the deliveries were only 10,489 tons, 
a reduction of 3,375 tons as compared with May ; so that, 
although the conditions of supply. and demand have changed 
considerably within the past fewmonths, increased ona, 2 
tion has as yet done little towards reducing the unwieldy 
stocks which resulted from absurdly high prices and 
lessened deliveries. According to the statistics published 
by Messrs Henry R. Merton and Co., the supplies and 
deliveries of copper in England and France in the past three 
years have been as follows :— 

Total Supplies. 
Tons. 
113,137 


114,395 
83,648 


Total Deliveries, 
Tons. 
Year ending June 30, 1889 ... 


Year ending June 30, 1888 ... 
Year ending June 30, 1887 ... 


ore eee eeerey 
Ore eeeeenees 


During the greater part of the past twelve months and 
the last quarter of the preceding year the copper “ boom’”’ 
was in full swing. In the year ending June, 1887, how- 
ever, no artificial arrangements of the kind existed, and we 
see that in that period the deliveries were over 20,000 tons 
larger than they have been in the twelve months which 
have just closed ; while the new supplies last year were 
nearly 30,000 tons in excess of those for the year ended 
with June, 1887. It is also to be borne in mind that trade 
has shown considerable expansion in the past couple of 
years, so that under normal conditions consumption ought 
to be very much larger now than it was in 1886 and 1887, 
instead of very much smaller. The figures of the visible 
supply in England and France, of course; afford no real 
evidence of the aggregate stocks all the world over; but 
they show that the visible supply in this country and in 
France amounted to 111,689 tons at the end of last month, 
contrasting with 72/243 tons a year previously, and 51,972 
tons at the end of June, 1887; and they also show that 
copper is now higher in price than it was when the stocks 
of the metal in Europe and America were considerably 
less than one-half of what they now are. From 
this it is evident that the withholding of the 





stocks purchased by the syndicate from the markets is 
creating a fictitious scarcity of the metal, and that thus the 
price is being kept at a higher figure than the condition of 
supply and demand would themselves justify. It remains 
to be seen for how long those who are withholding stocks 
from the market will be able or willing to continue that 
policy. Sooner or later, no doubt, an equilibrium will be 
to prevent it, and the quicker that the natural laws are 
allowed full play, the better it will be for the permanent 
interest of the copper trade. ‘The results of manipulation 
in metals have been too serious fur anyone to wish for such 
a repetition of them as the artificial scarcity now observ- 
able is caleulated to lead to. 

| The statistics of the tin trade are altogether more satis- 
| factory than those of copper. The gamble in tin never 
| assumed very large proportions, though the inflation in the 





brought about, in spite of all attempts that may be made | 
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the producers of copper and the holders of the stocks of | price of tin, and the subsequent decline, were almost as | 

| that metal which accumulated during the continuance of | great as the corresponding movements in the price of | 

| the gamble that ended so abruptly a few months ago. At | copper; there was never any very large accumulation of 

| one time it was positively asserted that arrangements had | stocks of the former metal, and since the restrictions upon 

| practically been completed which would have the effect of | supply and consumption have been removed, matters have 

| ‘rehabilitating copper,” whatever that may mean; but | practically righted themselves. At the end of June the 

experience has shown that the assertion was, at least, | stocks in London and Holland and in the United States are 

premature. Meanwhile, the holders of the warrants are | estimated to have amounted to 14,560 tons, against 14,702 

| keeping their copper off the market, in the hope that an | tons a month previously, 16,241 tons at the end of June, 

agreement may be come to for such a lessening of supplies | 1888, and 10,997 tons at the correspanding date in 1887. 

as would again force up prices. In this way a semblance |The price of Straits and Australian tin fell last month | 

of firmness has been brought about, which the real position | from £92 to £89 10s per ton, and it has since declined ; 

| of tne copper market entirely fails to justify. It was, of | to about £88 10s. It is thought, however, that the 

course, to be expected that the break-up of the speculation | lowering of the price is due to speculative sales, and that a 
In | 
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and the consequent fall of nearly 50 per cent. in the price of | movement in the opposite direction will shortly set in. 
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the following table we show the deliveries of tin in London, 
Holland, and the United States in the past five years, as 
stated by Messrs A. Strauss and Co. :— 


Year ending 
June 30. 


Tons. 
ES Sie ck cnet ccacesdsgumionetertecbatenesctomamns 39,762 
Book ccd RE a dated Bhi 34,941 
BE <5 Seth Atha oncwecddach tee onde Sosa dbtae bi dcdiahtes 34,381 
[Ree ee ae ee eee. ee 33,160 
PE 5 8s can Pls sates ch esaumntbcnminiace scmennakedbas As 34,214 


It will be seen from this that the deliveries in the twelve 
months to the end of last week were rather considerably 
larger than in the previous periods specified. This is 
mainly due, no doubt, to the activity in the tin-plate trade, 
though the demand in other directions has also been larger. 
The Pahang mines have not yet begun to add to our 
supplies of tin, nor have the Dakota mines reached the 
stage of practical working. In the future the production 
of these places may be of importance to the total, but 
there is noprobability of supplies being so largely augmented 
in the near future that tin is likely to become less valuable 
as a marketable commodity. At the present price tin- 
mining is fairly profitable, under ordinarily favourable 
conditions, while it is not sufficiently remunerative to 
induce any material increase in production either at the 
Straits Settlements, in Australia, or at home. 








THE HALF-YEAR’S MOVEMENTS IN THE PRICES 
OF COMMODITIES, 


Durin@ the past half-year there has been a slight upward 
trend in the prices of commodities, but the movement has 
been less general and less marked than might have been 
expected, in view of the greater activity of trade. Indeed, 
our “Index Number,” which registers the movement in 
22 leading commodities, is lower than at the beginning of 
the year, although it is about 2 per cent. higher than at 
this time last year. The figures are :— 


Index Number. 
SUI DA, BADD. ..ccrsccceecagtersagscanrennnpegescicascens « 2163 
Bint, Fe SID. os cisss incase cusyayonsessvesecesdesencseesete 2187 
PBT: ABBE. ..nccossp eparsousp pte crsescesccensevenseesee 2121 
Dat. GE ABB qn. cdisscccsdocsnsspecorsce gesatesesisdeceses 2230 
Frere BOK TBST ote Goeden occ cegegsecccccccovcvscs sonccess . 2116 
BBG: BEAD. onic caignsscocsscgpte scons cdcesensecesneseses 2059 
FUNC BD IBGG occ cGccccccesesdcoece encennaneeabudeosed . 2023 


In comparing these figures, however, it has to be re- 
membered that the past half-year has witnessed the break 
down of the copper speculation, and the fall in copper alone 
accounts for a drop of 37 in the index number. Latterly, 
also, there has been a sharp fall in coffee, and, on the other 
hand, an exceptional rise in sugar. If we were to leave these 
three articles, which have been subject to special and violent 
fluctuations, out of account, the average of the remaining 
19 commodities would be just a shade higher than at the 
beginning of the year, a more or less decided rise in a 


number of them being largely counteracted by a drop in 
others. 


Amongst mineral products, iron and steel manufactures 
have all risen distinctly, but, as usual, the price of coal 
is lower at Midsummer than it was at Christmas. 
Copper has fallen from the height to which the speculation 
of the collapsed syndicate had driven it, and tin and lead 
have declined in price. In the next group—that of 
materials for our textile manufactures—there is an advance 
in cotton, wool and silk, and during the earlier part of the 
half-year the price of hemp rose rapidly. This advance, 
however, was not maintained, and the final price is the 
same as the opening. ‘The rise in cotton, it may be noted 
in passing, has not been accompanied by an equal advance 
in the prices of cotton yarns and manufactures, and the 
profit margin, which cotton manufacturers found small 
enough at the beginning of the year, has been further cut 








into. Groups III. and IV., which are mainly composed of 


food products, show some rather important changes. Of 
these the most marked is the rise in sugar, which is partly 
due to the curtailment of visible supplies, and is in part 
attributable to the speculation which has been engendered 
by the negotiations in connection with the Sugar Conven- 
tion. Reports of short crops caused a rapid rise in coffee, 
but lately more favourable reports as to the probable yield 
of the Brazilian crop have been received, and on the Faith 
of these, operators for the fall have succeeded in sending 
both present and forward prices down with arun. The 
favourable harvest prospects have caused.a sharp decline 
in wheat, barley, and flour, but beef and mutton stand 
higher than they did at the beginning of the year. 

As we have said, a much more decided movement than 
what has actually taken place in prices might have been 
expected, for trade has undoubtedly been improving, and 
in many branches of industry wages have been advanced. 
This comparative stationariness is not, however, altogether 
a bad feature. It goes to show that the expansion of trade 
has been a solid and not a speculative expansion, and the 
fact that prices remain low is of favourable import as 
regards the future growth of business, since continued 
cheapness will tend still further to foster the growing 
demand. 


I.—MINERALS. 
























































SALT- 
Iron. Coats. | Coprper. | Tix. LEAD. | verre. 
" Cleve- Best tas - Eng- 

Week | Scotch Steel Chili : English |). 
M : land ~». | Wallsend) Straits. : lish Re- 
Ended | Pig. Bars. | ils. | rondon. Bars. Pig. fined. 
per ton) per ton! per ton} per ton.| per ton. | per ton. | per ton./per cwt 
1889 |£ sd\£s des 4s djf£sae&eage gs des a 
Jan. 5|2 1 53/5 2 64 2 6 17 0 | 77 6 69817 6113 5 O11 1 9 
12}2 15;5 2 64 2 6 17 6 | 7810 0| 99 5 O01 13' 8 gL I’s 
19/2 1 33,5 2 6 818 9| 17 0 | 77 7 6 97 12 618 5 Ol 1 9 
26/2 15/5 2 6316 3] 17 0 | 77 2 6/9618 9) 13:'2 G11 1 9 
Feb. 2/2 0 103)5 2 6/316 8} 17 0 | 7711 8/9810 0713 1 311.1 9 
912 1 615 2 6 4 1 3} 16 6 | 7711 3) 9510 01138 1 8 1 OD 
16)2 2 0)5 2 64 2 6 17 6 | 7710 0 9417 6113 0 O11 19 
23/2 210 sa 4 3 9 17 6 | 7910 0, 9417 6) 1215 Of 1 6 
Mar. 2)2 210)5 2 6 4 3 9 17 6 | 7510 0/95 17 G1 13 2°61 1 6 
9|2 3 5 0 O40 0 17 6 55 O 0] 9413 911217 61 1 6 
16\2 4 0}5 7 6 410 0} 16 9 | 5010 0O| 9412 311216311 1 6 
23|/2 4 51512 6 410 0} 16 0 | 4112 6) 94 56 0112156 Ol. 1.6 
| gern bes 6} 412 6) 15 6 | 3910 0) 9317 6 1212 6) 1 6 

| 

Apr. 6'2 5 23/515 6)412 6] 15 6 | 4015 0) 9415 0) 1211 31 1 6 
13,2 4 54/515 0) 412 6 15 6 | 4015 0' 92 5&5 011215 01 1 6 
20\2 4 44,515 0) 412 6 15 6 | 37 2 6| 92 7 611217 61.1 6 
27 P 45,515 0)413 9 15 6 | 38 2 ‘| 91 7 G 1218 is 1 6 
May 4/2 4 03/515 01413 9} 15 6 | 39 0 090 0 011215 01 1 6 
11/2 4 1/515 0/413 9} 15 6 | 39 0 O} 91 5 O 1215 v1 1 6 
182 3 6}515 0} 413 9 15 6 39 7 6| 96 0 01215 C1 1 6 
=P 3 44,510 Of413 9 15 6 40 5 0 9115 011218 * 1 6 
June 1\2 3 4/510 ©) 411 3) 15 0 | 4018 9 92 O 0 1215° C01 1 6 
8\2 3 0}510 v} 411 3} 15 0 41 3; 9112 61213 91 1 © 
15/2 2 5}}510 01411 2 14 9 | 41 0 0/90 8 9 1913" 91 1 6 
22/2 2 91510 o4n 3} 14 9 | 4113 9 89 5 011212 61 1 6 
29/2 3 .8)510 o 411 3) 14 9 4111 3) 89 8 9) 1212° 61 1 6 

| 
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Corron. Woo. | Six. | Fuax. | Hemp. | Jurr. 
her South |\NSW’l 

Ended | Raw— ; Yarn—j South )} "les . Peters- 
Middlg. l40 Mule| Down Un- pone burg | Manila. Re 
Upland.| Twist. | Hogs. | washed. * |12-head. — 
per Ib. | per Ib. per Ib. | per Ib per Ib. | per ton.} per ton.) per ton 
1889. d d sd Fe | s d 8 &-8) &8 
Jan. 5... 58 94 01 | 0 9 | 12 73 2710] 31 0] 17:0 
Sal... bis 93 011 | 0 9 | 12 74] 2710] 51 0! 17 0 
eae 5s 9% 011 09 12 73} 2710 49 o} 17 0 
26 ..... 5h 94 O11 | © 9 | 12 7} 2710} 49 0} 17 9 
Feb. 2 ....0 54 9} ou j|og9 12 74) 27 10 6510! 17 0 
Faas 5g Ot 011 | O 9 | 13104) 2710} 5510}! 17 O 
6 Gui 5% 9} 011 09 13 104} 27 10 55 10 17 0 
8 ack bi | 9 we 0 9 | 18 10}| 2710) 57 6| 17 0 
Mar. 2 ...... 58 | «(ok «6 | O11 | © D9 | 18 38] 2710] 59 v4 17 0 
D vavve| BH 93 O11 | O 9 | 18 6) 2710) 6910} 17 0 
OS haw. 54 9g 011 0 9 13 6 27 10 59 10 7 90 
eee | 5% 93 011 | 0 9 | 138 6} 2710] 57 0) 17 0 
DD sntink | 5k 93 011 | 09 13 6 27 10 66 10 | 17 0 
Apr. 6 ...... | 53 98 O11 ; O 9) 13 6; 2710, 5610; 17 0 
13 |... | 5} % | O11 | 010 | 18 6] 2710] 54 0, 1610 
20 ......| St 94 011 0 10} 138 6 2710} 61 0 16 10 
ST wd | 6 9 011 O 93) 13 6} 2710} 6&1 0} 1610 
May 4 ...... | 64% 98 011 0 9 13 6} 2710] & 0} 1610 
) re | 6 rs Oo 011 | O 93| 18 0} 27 O| 56 5} 1610 
MS toch. 5 94 01t O 9 | 12 0] 27 OF 86 5) 1610 
BB cin 6 98 011 0 of 13.0} 27 0} 5110 } 16 10 
June 1 ...... 6 93 O11 0 93) 138 0} 27 0| 5110} 1610 
Banc 6% 98 O11 | O 9%] 12 9} 27 O}- bt 0} 1610 
p | eee 6% 9} 0 ll 0 9%} 12 9) 27 0} 61 0; 1610 
22 6% of ou | o | 12 9] 27 0} 61 0) 1610 
DD icnsed 6r's 94 011 010 12 9} 27 0} 62 0} 1610 
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II.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES B U SS I N E S S N O T E S : 
ean a : q ) 
" Su@ar. TEA. CorreE. | OILs. (Tattow. Ixpico The R 1 f 
Noe ea gare Ra e Revenue.—The revenue statement for the past 
Ended. | Manila, | West Congou. Ceylon, | Petro- | Olive: | | Con- “te il f ble th + look Th - l 
Low | India |-—- Plantatn. joum. ‘Spanish | TOW" | summ- | quarter 1s really more favourable than it looks. e tota 
fread Ak vot Pacem ea vote | _** | receipts for the three months are set down at £20,161,500, 
conn. [PE SE™ ReawE per Be. per Ib | per owt, Iper gal. per tun, ‘per owt: perl? | that being £86,200 in excess of the amount collected in the 
i . | | ° . ° ’ 
Jan. 8} 19 4b] 6] @ [1 2/4400, 6 |... 1114 64 8 corresponding period of last year. From this year’s 
i oe lia o| « ji siaioo| el. file 6 4 8 |Teceipts, however, there has been deducted a sum of 
7 1 6/14 0) 4 j1 2/4 90) ore aii 6 4 8 | £159,600 that has been transferred to the Local Taxation 
Foo. 2 106 | 0] 4 |1 2/490) 53 | an 6 4 9 Account, while at the corresponding date last year no such 
oe eia'e) 2 Pets sla | 1 9 84 $ | transfer had been made, and allowing for this, the actual 
23 10 6 |14 0] 4 (12/410 0, 6b | '1 7 94 9 |increase for the quarter amounts to £245,800. The 
| : ° ° ° 7 
ee aoe bm el ¢ 11 2/410 0 ci | .. |1 704 9 |imerease is mainly in stamps, which have produced 
49 19 6 |e 3] 4 [1 2) 4s 8) SH]... 12 & 6 4 8 | £200,000 more than in the June quarter of last year, but 
311 0 |i4 9] 4 |1 2/418 6| Se i 5015 64 8 so large a growth as this must be due to some adventitious 
o" 7S) 4 1h see a oh 4 6 01 6 6 4 9 | circumstance, as the new Estate Duty cannot yet have 
Apr. Cue |i 6| 4 |1 2/496! 5% 4 5 01 7 04 9 } proved so productive, and a continuance of such a rapid 
- * | 9 f: } « . . b I 
1s 6 |iv 0] 4 [1 3/441 0] sf is & oll 6 3/4 9 | Fate of expansion is not to be expected. So, also, the 
212 6 | 19 O} 4 (1 2/411 O| 5% 34 5 01 6 84 9 | increase of £161,700 in the miscellaneous revenue is no 
May 4 180/19 0| 4) /1 2/411 0| 8§ 34 5 01 4 04 9 | doubt accidental, for the revenue under this head comes 
i ise |i 0] af i alate e| oe 389 G1 04 9 | im Somewhat irregularly, and the yield in a given quarter 
| } . | VE « j . > > . . . . 
2% 136 |19 9| 4 11/418 6| 5% 3% 0 01 8 6 4 9 | is never to be relied uponas a fair indication of the yield 
| ' | | | : ui >] 
June 1] 13 6 |19 9] 4 11/413 6) 5% 881001 7 94 9 for the whole year. ‘The other movements are moderate in 
Ae we jes) & ii t/ea-6 st $10 01 7 9 4 9 | amount, and altogether, the return, although satisfactory 
2... |% 0; s 11.411 6 5ig 3310 0/1 7 9 4 9 | enough, does not show any decided elasticity of revenue. 
wy MO jm 6) # P14 8 6) 6 3815 1 7 94 9 | The money is coming in fairly well—on the whole, better 
than the Chancellor of the Exchequer anticipated—but 
there is not such an expansion as to justify expectations 
IV.—FOOD PRODUCTS. of a big excess over the estimates. Indeed, the figures for 
er chk Lid - | the first quarter of the year never afford a sufficient basis 
ct | Oemiah Gean) Piour.| Brrr. |Morros Poraros| Rice. | Upon which to found predictions as to the probable results 
Week | a | | for the year. 
or Red | | he | tnte- | Pri | | Good | Ra Se rere 
Fe tae | Wheat. Barley.| Oats. {7 S06 | [me | © rink Prime. |, 900 |” WF: : Ris 
[Winter oth eae ee wane Bank Dividends.—Judging from the dividends already 








| | | declared banking profits appear to have been rather better 
| | | 
























































per qr.iper qr.'per qr. per qr.|230 Ibs.| 8Ibs. | 8Ibs.| 8lbs. [per ton.|p.cwt | last half-year than in the first half of 1888. The margin 
1880. |f de edes desde sdis dis dj sds died | between the average discount and deposit rates was rather 
Jan. 5}nomini1 10 41 6 9016 61 8 62 41310) 5 2/410 O}7 2 : fi 
12 =, {110 21 6 8016 61 7 626 4 1/ 5 2) 4 8 97 2%] more in favour of the banks, and although the profit 
2 6” «(tw i! 6 7016 $1 62 8 sil|48jé¢ 8 07 }} | margin on Stock Exchange advances was rather less, this 
- ¢ | | | | 4 y 
| | ms to have been fully compensated for by the larger 
Feb.) aq? oY me 21762 6;311| 49/48 97 — f trad y ry divid led | qth; 
9 . [1 9 71 6 4016 71 762 4/8i11| 5 2/4 7 67 14) Volume Ot trade transactions. 1e dividends re 11s 
1, «6[L 9 6 6 2016 51 7 62 6\)4 1) 52/47 67 2) wook ape ae im ca 4 st ves 
% %, (L916 soi 51 7 62 4/310) 410/47 OT wore compere with those announced at this time last year 
| | as follows :— 
Mar.2) ,, |1 9 71 61016 $1 762 6,810) 411/47 67 8 
# 66 «6 (810 11 6 «9016101 7 62 8|/310| 5 21/4 7 67 8 METROPOLITAN BANKS. 
16} , |210 21 510017 21 7 62 4)310) 41114 5 O7 3 +s mn eiuad 
23} |, |L10 61 6 0017 O1 702 4,320| 411 |4 5 O17 44 ap —— ~ wo 
| 30) oy 210 21 5 701611 7 024/310) 5 2/4 5 7 Mh ah ent. cer ran 
per Annum. , , 
Apr. @ ,, {110 I]t 5 4017 O1 7 O12 9,310; 5 21/4 5 OFT 4 1888. , £ 
ys” ob out 5 2017 81 7 8 21/40) 5 2\4 5 07 4 | City re 7 * 
90 a 19101 5 1017 91 7 0 3°40 4 0 5 3 “6.67 & ) enepnaresd2edvecenccseeseosece oan eee eee eee eee eee 
27} » |L 9 71 @ 5017 81 703 0/4 0| 5 8|4 5 07 8 | Consolidated .............:....... 10 ... 10 ... 6,290 ... 6,103 
ae L O1dn 4 7018 Cts Os 014 0} 6.8 la 5 7 & | LMPATIAl cn-nsccesssssseccsensesese F--.6 Finn 4000... » 5,600 
ay ” 0 ) S | 5 “ \ 
Se ee eS ree ee soe ote Oks 18-6 S17 2 | Londen Joint Steck............ 12}... 12)... 12,500... 15,600 
is, |i 9111 210018 11 6 03 2/4 2| 5 4/4 5 07 14] Londonand Westminster... 16 ... 14 ... , ™ J 
233 » jl 9 51 4 OO18 21 6 O38 2/4 2) 5 4) 4 5 O 7 O | Union of London .,.............. 124 ... 12$ ... 10,000 ... 12,000 
j | | | | | 17 0 
Junel) , jt 9 OL 1 2018 11 6 O88 2/4 |5 4/450 ' CountTRY BANKS. 
8113 OL 8 91 O 9018111 6 OS 2/42) 54/4507 FY 
15113 O1 8 41 1 0019 01603 0)4 2) 62/4007 It Rate per Cent. per Annum. 
22\nominlil 8 7/1 4 8018 71 6 03 0'4 1!) 510 |4 7 67 Of 1889. 1888. 
2% » [L 7110191018111 6 03 0/4 1| 510 \4 5 07 OF ° ° 
| | | , 9 
See eee ie bees "SRE AS Sere iter neta . rere ee ne 6 
Birmingham and Midland ............ - aes 15 
. irmingh: weet 
Fins aur of 9. Birmingham Banking ey eer Pee Par BD! fesentebi 
Peer SOMO st nhs Se ss Bristol and West of England ........ 10... 8 
| {| Extreme Halifax and Huddersfield Union ... 10 ......... 10 
29.'Mov 29.| Variati 
Pee eae Se Halifax Joint-Stock ............. AS - gpmon . 10 
1883. | Quarter. 1889. Quarter. 1888. Rog Liverpool Union COC rer eccececes *e8eeeseeces 10 evvccvece 10 
, - ee North and South Wales ............... Ba’ eccuensee 15 
Scotch pigiron ...| 41/6 + 3/24 44/33 — 1/05 43/8 (40/104 45/24 Jorth-Western ......ccccccccccoeuce vcdans at wessaness 7 
Steel rails ............ 82/6 | + 10/ | 92/8 | — 1/3 | 91/3 [76/3 93/9 North-Western ......s0000000+ 7 
Coals—B, Wallsend} 17/ = iS | 186 | — od ase nye pil oigeepee qorematpenamneniees 
Jopper—Chili ..... 277 — £38 £395 | +£2 | £41, \£374 £75 5 . 4 
Tin —Straits «..... £98 | — £4 | £924 | —dhie | £594 eso £90 A Colonial View of the Proposed Sugar Convention.— 
Wheat oa rs ati ori. a | ae |e ae a 2% 213% | It has been contended by Baron de Worms that because the 
aze } pot pa =) P leas on . . 
ca geen bee | + te. |. ame) ae | wen eee ae Colonial Governments have not protested against the Sugar 
; } {$ +. {2 ° ° 
Beef—Inferior...... 26 | — 2d | 4 | + 8d 3) \2/4 8/2 Bounties Convention they must therefore be regarded as 
Drs _ { € } / l« / 1s . ; . . 
sutton Prime | ic | 3 sa | se) ta | Sho fe’ Gg © | not unfavourable to it. How opposed to fact this view of 
Buger—Weet India 14.6 | + 2/ | 16 | + 4, | 26 [a 20/6 the position is may be gathered from the subjoined extract 
EN i + 2/6 | 90/ | 88/6 (88/6 | f the S th Australi Reaister: 
Tea (common).....| 4d a ae ie 4d | 4d 44d rom the South Australian Legister :-— 
ice 7/3 24 / — 8 ?/ 7/ ° ° ° : 
lie Middling Hy 4 7 | sy + ie Hog 4 b 4d He} The treaty upon the sugar bounties question, negotiated with 
40 mule twist ..| 9d + id | ORd | id 9id | 9id 94d | such care last year, interferes with colonial powers of self-govern- 
Wool—Sth. Down. Lid “ lid |. | id | iid Jid_ | ment in financial matters to an extent which the colonies are only 
Beltpetre’ ones \as i+ | me | oo) i oe 21) | now beginning to appreciate. It has not eecaped notice in Australia 
Hemp—Manila ... £51 | + £5$ | £564 | — £5_ | £51 |249 259) | that this treaty, in the framing of which it had no direct voice, 
Silk—Cossimbuzar, 12/7} | + 10jd | 13/6 | — 9d | 12/3 12/74 13/10} | would in some way affect it, but the extent to which if approved 
gute .. 4 Ot ove £17 — 10/ | £164 £16 £17 | it would fetter its action has not, we venture to say, been at all 
Flax ... | £274 _ £27} — 10/ | £27 £270 £273 lised. Th ] fB le W ti asti hs st the 
Péroleun. .......... : 62d — lid 54d | + 44 | 6d ‘| bid 63d realised. e reply of Baron de Worms to a question has se 1 

















} matter in a singularly clear light. It shows that the Convention, 
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if assented to by the Imperial Parliament, would not only have 
debarred the colcnies from adopting in the future a tariff in their 
opinion justified by the exigencies of their ition, but would 
have directly overidden, in the case of. Victoria, legislation now on 
the Statute-book, adopted with the deliberate view of encouraging 
a native industry, and unreservedly left to its operation by Her 
Majesty. It may be admitted at once that the Imperial authorities 
would not be going beyond their powers were they to pass 
the Act “offered for their adoption by Baron de Worms 
and his colleagues. Similarly it may be admitted that 
the Imperial Parliament has a right to take upon itself the fixing 
of the tariffs of the several colonies, or even of cancelling the Acts 
giving the colonies self-government and reducing them to the 
dependent position which they occupied before those Acts were 
The only thing which protects the colonies against such 
arbitrary interference with their affairs is the feeling necessarily 
animating the ruling powers at home that proceedings of the kind 
would be not only outrageously unjust, but ridiculously impolitic, 
inasmuch as in taking them they would be striking the keynote of 
colonial independence. Baron de Worms, in taking it upon him 
self to determine the policy of all the colonies upon the sugar 
uestion, is departing from that wise course of non-intervention in 
the local legislation of self-governing colonies which has had so 
much to do in removing friction between Great Britain and the 
colonies, and cementing a friendship which never was more firm 
and intimate between them than it is at this moment. It is true 
he pleads that he has communicated with the Australian Govern- 
ments of other provinces, and that in the absence of protests 
from them he has assumed their acquiescence in the treaty. 
But this is an assumption which is in no way justified by 
the circumstances. In the case of our own Government we 
are assured that the answer returned to his dispatch was of 
an altogether formal and non-committal character, and we 
believe the same may be said of most of the other Australian 
Governments. Queensland, as a cane-sugar producing colony, 
may have seen it to her interest to approve of the Convention, but 
her position is exceptional. Victoria, for instance, is not likely to 
view with complacency Imperial legislation which v ill compel her 
to abolish the differential duties she has seen fit to impose upon 
cane and beet sugar, and place them on the same footing. The 
declaration of Baron de Worms will not only have the effect of 
arousing the colonies to a sense of the importance of the Conven- 
tion in its bearing upon themselves, but will bring into prominence 
the manifest inconveniences that may be entailed upon provinces so 
remote as we are from Great Britain through being in all cases 
bound by the international commercial engagements contracted by 
the mother country. A Convention which may be extremely 
beneficial to the United Kingdom may be very detrimental to 
the interests of Australia ; and in any event it is unreasonable to 
expect us to acquiesce quietly in arrangements closely affecting 
ourselves which have been made without our consent, or even with- 
out consultation with us. 





The Responsibility of Directors for Misstatements in 
Prospectuses.—Company promoters of the baser sort and 
“ guinea-pig ” directors will rejoice over the decision of the 
House of Lords in the action brought by Sir Henry Peek 
against the directors of the Plymouth, Davenport, and 
District ‘Tramways Company. The prospectus of the 
company spoke of the advantages which wou'd accrue to 
the undertaking from the use of steam instead of horse 
power, while, as a matter of fact, the company was not 
authorised to use steam, and Sir Henry Peek, who had 
applied for and been allotted £4,000 worth of shares, 
brought an action to recover the amount from the directors, 
on the ground that their statement in the prospectus as to 
the use of stewm was untrue and fraudulent. ‘The action 
first came before Mr Justice Stirling, who gave judgment in 
favour of the directors, but his decision was subsequently 
reversed by the Court of Appeal. And now in its turn the 
House of Lords has reversed the decision of the Court of 
Appeal, and exonerated the directors. In delivering the 
judgment of the House, Lord Herschell held that nothing 
less than fraud will render directors liable to an action 
for deceit, and that they are not responsible for statements 
that may be false in fact, but which were made ignorantly, 
or without due inquiry. ‘This conclusion, he said, he had 
arrived at with some reluctance, as he thought “those who 
put before the public a prospectus to advise them to embark 
their money in a commercial enterprise ought to be 
vigilant to see that it contains such representations only as 
are in strict accordance with fact, and he should be very 
unwilling to give countenance to the contrary idea. He 
thought there is much to be said for the view that this 
moral duty ought to be converted into a legal obligation, 
and that the want of reasonable care to see that statements 
made under such circumstances are true should be made 
an actionable wrong.” ‘This, however, he went on to say, 
is not how the law stands at present, and the only way to 








bring it about is “for the Legislature to intervene, and 


expressly give a right of action in respect of such a depar- 
ture from duty.” Ofcourse, the decision of the House of 
Lords is final in regard to the interpretation of existing law, 
and it will be welcomed by unscrupulous promoters and will 
encourage complaisant directors to think that, provided 
they do not take the trouble to inquire closely into the 
truth of the statements in the prospectuses to which 
their names are appended, they may make themselves 
instrumental in fleecing unwary investors, without risk of 
being called to account. The sooner, however, a law which 
operates in this way is altered the better, and there is 
more call than ever for the Government to redeem their too 
long neglected promise to legislate for the amendment of 
the Companies Acts. 





Italian Finance.—'The Italian Budget for the current 
year has been subjected to more than the customary 
amount of alteration and revision. The estimate submitted 
by Signor Magliani in November last showed a deficit of 
only £60,000. It was soon found, however, that the 
revenue had been placed at too high a figure, and that the 
expenditure had been underestimated, and after Signor 
Magliani had resigned the new Ministry laid before Parlia- 
ment revised estimates which brought out a deficit of 
£2,200,000. ‘The new taxation which it was sought to 
impose in order to partly make good this deficiency 
encountered such strong opposition, that the Ministers 
proposing it had in their turn to resign; and their suc- 
cessors, by cutting down here and there, were able to 
present estimates on which the deficit was reduced to 
£2,000,000. And now, as the result of revision by a com- 
mittee and modifications by the Chamber, the actual 
revenue for the year has been set down at £62,584,000, 
and the expenditure at £64,528,000, still leaving a deficit 
of close upon £2,000,000. 





The Telephone Combination—The question of the 
amalgamation of the telephone companies came before the 
House of Lords on Thursday, on a motion of the Duke of 
Marlborough, who asked for the appointment of a Special 
Committee to consider the conditions under which the 
existing companies carry on their business, and the desira- 
bility of taking steps to prevent the use of overhead wires. 
That part of the motion whichreferred to overhead wires was 
objected to by the Marquis of Salisbury, who thought the 
matter belonged rather to those who have control of the 
thoroughfares, but in regard to the first part of the motion, 
he agreed that an inquiry was necessary, although he saw 
little good of appointing it this Session. “ It was quite 
“right,” he said, “that the Committee should meet, but 
“ he did not know that it could conduct its investigations 
“with great advantage during the fag-end of a Session, 
“but as the patents in certain cases expired in the be- 
“ginning of December next year, somehow or other it 
‘‘ would be necessary to come to a conclusion on the subject 
“before the end of next year.” 





Nitrate Statistics.—Reporting on the nitrate industry, 
Messrs Aikman and Co., Glasgow, state that for the year 
ended the 30th June last the world’s consumption of nitrate 
may be estimated at 730,000 tons, as compared with 
670,000 tons in 1887-8 and, 510,000 tons for 1886-7. 
Consumption thus continued to increase, but the rate of 
growth was much smaller than in the previous year, while, 
on the other hand, stocks augmented more rapidly than 





before. For the half-year the figures as to consumption, 
&c., are :— 

Consumption — Six months 1889. 1888. 1887. 
ending June 30— Tons. Tons. Tons. 

United Kingdom... 69,900 ... 73,700 ... 56,200 

Europe } Continent ........-+. 370,000 ... 343,400... 245,200 

Rites PG as vos veces d- < crpwiees 37,000 . 30,000 . 30,000 

476,900 ... 444,100 ... 331,400 

Visible supply for Europe ......... 110.000 ... 41,000 ... 18,000 

Quantity afloat ...........c.ceeeeeeeees 175,000 ... 144,000 ... 120,000 


And Messrs Aikman add that stocks in consumers’ hands in 
the interior on the Continent are believed to be in excess of 
those at this date during the past few years, owing to low 
prices stimulating a large delivery from the ports in May 





and June. 
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4 THE REVENUE. 
1.—An Assrract of the Gross Propuce of the ReveNvE of the Unrrep Kixcpom, in the undermentioned Periods, ended 
: 30th June, 1889, compared with the corresponding Periods of the Preceding Year. 












































Quarters Ended Year Quarters Ended Year 
| erase Ended 
| 30 Sept., 31 Dec., | 31 March, | 30 June, 80 Jane, 30 Sept., 31Dec., | 31 March, | 30 June, | 30 June, 
| 1888. 1888. 1889. 1889. 1889. 1887. 1887. 1888. 1888. 1888. 
| £ £ £ £ £ £ £ £ £ 2 
BEES OR Re ee 4,789,000 | 5,51€,000 | 5,025,000 | 4,643,000 | 19,973,000 4,652,000 | 5,452,000 | 4,885,000 | 4,737,000 | 19,726,000 
IN EERIE CLES eeemes 22 | 5,860,000 7,870,000 6,340,000 5,545,000 | 25,615,000 5,870,000 7,850,000 6,400,000 5,530,000 | 25,650,000 
_. . ettRéchdeettete epee -| 8,020,000 | *2,960,000 | *2,800,000 | *3,690,000 |*12,470,000 || 2,970,000 | 3,180,000 | 3,660,000 | 3,490,000 | 13,300,000 
SapeMe oA. oto | "5,000 | — ‘970,000 60,000 | 1,035,000 |... 5,000 | 930,000 45,000 | 1,030, 
SS St Seereereric eee et | 40,000 30,000 | 1,335,000 525,000 | 1,930,000 50,000 30,000 | 1,310,000 535,000 | 1,925,000 
Property and Income Tax.................. | 790,000 | 1,010,000 | 8,400,000 | 2,180,000 | 12,380,000 |; 950,000 | 1,130,000 | 9,395,000 2,500,000 } 13,975,000 
LS SEAS SOE ae | 2,170,000 000 | 2,620,000 | 2,000,000 | 9,160,000 | 2,070,000 | 2,370,000 | 2,420,000 | 1,940,000 | 8,800,000 
Telegraph Serviec ....................000000 "565,000 515,000 520,000 525,000 | 2,125,000 || 540,000 465,000 ,000 450,000 | 1,965,000 
STO] SS LE SER CR 65,000 160,000 105,000 100,000 , | 65,000 150,000 95,000 100,000 410,000 
Interest on Purchase Money of Suez! 
eames NTO, B5R................0esveroceneee } 14,257 118,371 112,829 13,479 254,436 || 15,013 21,637 205,829 a 242,479 
PIODTID oo. ccosesiesorcermireerenicsstl 769,285 727,026 810,211 $80,028 | 3,186,560 684,973 722,697 917,815 718,823 | 3,043,808 
MM 984.:.20i...005k | 18,082,542 /*21,266,907 |*29,048,040 |*20,161,507 |*88,558,996 | 17,866,986 | 21,376,334 | 20,748,044 20,075,223 | 90,067,287 
* Exclusive of ~~ “aad to the Local | ! | | 
Taxation ACCOUNE........ce.ceseece-se+l | 480,000 | 940,000 | 159,573 | assos73 ||... a = de i 





Ii. —Increasr and Decrease in the Periods ended 30th June, 1889, as compared with corresponding 
Periods of the Preceding Year. 

































. ae 
Net Increase, £86,184 


_ Quarter E1 Endod 30 30 June, 1889. | Year Ended 30 June, 1889. 
Increase. | Decrease. | Increase. Decrease. 
£ £ i} £ & 
BERD rey snnrernicetenteon “3 94,000 | 247,000 a 
pe RRR eatictea ae al 15,000 eid so 35,000 
Stamps ui 200,000 H cS 830,000 
Land TaXx...........0-.-... ae 15,000 ec i 5,000 
ny, RR Lee } bee 10,000 \ 5,000 
preperty and Income Tax......... si 320,000 } ie 1,595,000 
rr 60,000 “ns 360,000 one 
Telegraph. Service ‘ 45,000 | 160,000 oe 
Crown Lands .................ssseseseee od 20,000 oe 
Interest on Purchase Money of! 
Suez Canal Shares, &. | 13479 | 11,957 
Miscellaneous......... . | 161,705 | | 142,752 
Totals | 510,184 | 424,000 | 951,709 2,460,000 
J || ww 


; th 
l Net Decrease, £1,508,291 





30th J =, 1889, in nares of such Perens. 


ppm cies yeaa aasbewe | SOR TL. § dccicistiecestocbich-dichoiadbncteebhiness 
mount rai: ssue of Treasur 
Bills paid off y 'y Bills to replace (in om, Treasury 
Amount raised under ‘the ‘National ‘Debt ‘Redemption “Act, 1889 (52 
Vict.. c. 4, 8. 6)— 
By Issue of Treasury Bills . muchos stele eanbidéebgebbae 5,900,000 
By Issue of Exchequer a a ae lo 1,000,000 


Amount received in repayment of advances for the purchase of bullion 
Sardinian Loan 


Excess of the sums charged on the Consolidated Fund on June 30, 
1839, ‘payable in September + apt 1889, above the balance in the 





Exch uer on June 30, 1889, viz. £ 
Excess of charge in Great Britain 0n sdecesensccoccsctecoceosseccesess “SGC R NTO 
Surplus overcharge in Ireland  ... ........seccsssceessesssscesseseee 768,575 

III Daicinickio deccidacbecoudiseckies wivubooe 
£ 
Total-of charges (as on the other side).. oo. 18,382,258 
Paid out of growing produce in June quarter, 1889 12,812,957 
Portion of charges remaining to be paid onthe 30thinst. 5,568,301 
To meet which there was in the Exchequer on 30th 
Fn k Sahl) Se nil ot 25 ls 1 ES 2,058,006 
* Net deficiency (as above) ........... se... "2,510,295 





& 
£ 
20,161,507 | Net deficiency of the balance in the Exchequer to wane the eaegre on sneuee 
the 3lst March, 1889, as per last account .. —_— 
3,105,000 | Amount applied ‘out of the Income to Supply Bervices ........-.ereee-eeeee 637,25 
| ow Fund Charges for the Quarter to 30th June, 1889, 18,381,258 
revi Paid before Remaining 
30th inst. to — 
6,000,000 | Debt Charges— £ 
320,000 | Sadie the Sad ChMGS ovens. AIS 5,293,660 
26,520 Outside the fixed charge............s0+# 7,000 oo ae 
—- Other Consolidated Fund Services ......... 164,210 273,642 
29,613,027 Redemption of Funded Debt under the 
National Debt Redemption Act, 1889... 6126,399 999 
Principal of Treasury Bills . veces. cee 4,965,000... oe 
Principal of Exchequer ae a EE 41,600 ... eve 
Advances for purchase of bullion for 
} COMMAS .0.0..0000c0ccrcccrresepsoscvcscecsegersesse 500,009 _ ... Sos 
| Old Sinking Fund dpnscieor partmnens t, 
*2,510,295 1888-9) .....000 « dodece coveesvececs 788,982... ove 
| 12,812,957 5,568,301 
{ 
| 
32,123,322 | 32,123,322 


IIL—An Account showing the Revenve and Orner Recerrts in the Quarter ended 30th June, 1889, the Issues Out of the same, 
the Cuarcrs on the Consoipatep Funp at that Date, and the Surrius or Dericrency of the Balance in the Exchequer on 








gives the following list of wills proved, with the 
of the personalty in each case :— 
Sir Jervoise Clarke-Jervoise, Bart., D.L., J.P., late of 
I, EIN 9655 siiwng:cvescb ose uce-seesgvasvoaevaciuees’ 
Mr Joseph Nunneley, late of Leicester House, Lea- 
ET EE wosseewenlisttnnessusiences ss ecearnushecetepons 
Mr John Berry, late of Ashburton, Devon .................. 
Mr Charles Thomas Samuel Birch- Reynardson, D.L., 
late of Holywell Hall, RS IEEIPSRESASERE Cr) 
Mr George Clarke, late ‘of Boston Lodge, Little Ealing, 
I eo rlows ns bunts bubsricieeecesessvbsSSeesekinsskyase 


Mr John Duncuff, late of Egerton Mansions, Brompton 
TIT «<5 02s cua tonccetivSccuasshcctoscssdeeepeee 
Rev Charles Lucas, late of Filby, Great Yarmouth, 
EAR SEE ane Se Ces lon See ee to Same 
Mr John Ynyr Burges, late of Parkanaur, Castle 
Caulfield, county Tyrone, and 32 Bryanston square, 
MUERTE 9652. neces. Svcbssbovbtdecddecssreievdisdde fbedosdiless 
Dame Catherine Mary Eyre, late of Lea Bank, Liscard, | 
Chester 








}! 
[= 
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Wills and Bequests.——The Illustrated London News 


amount 


£ 
103,000 


62,000 
55,000 


36,000 
36,000 
35,000 
32,000 


32,000 
9,500 





The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
July 4, 1889. June 27, 1889. July 5, 1888. 
f c ft c f c 
Capital of the bank ....... . 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
SEED * Gincvagsiusertibanneton 8,002,313 54 ... 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
DEROONRS....<5ececececeieyecep 22,105,750 14 ... 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 ,000, 0 
ial FESETVE.........-se00eeee 9,907,444 16... 9,907,444 16... 9,907,444 16 
otes in circulation ......... 2,867,730,580 0 ... 2,802,059,590 6 ... 2,669,114,110 0 
Interest on securities trans- 
ferred or deposited...... 26,454,364 81 9,086,729 22 .., 25,292,331 1 


Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, June 27. 
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|| } Banknotes to order, receipts 


if c ‘ ca. “77'S f .c 
50,478,806 77 4. © 61,237,816 79 ... 32,116,729 18 








payableatsight ......... 
Treasury account current 
DROP Y.. bend bbbievveces 200,833,897 72 ... 199,405,339 36 .. 245,325,056 65 
Current accounts, Paris...... 465,338,595 37 ... 521,318,605 8& .. 869,409,590 30 
Do branch banks............ 66,932,119 © ... 69,334,215 @ ... 58,386,659 0 
Dividends payable ............ 13,229,556 75 ... 16,828,142 80 ... | 11,798,062 55 
Discounts and sundry inte- 
RES ccavaastgnesacssttecsecse 1,151,461 98 .., 108,594 94 .., 1,071,756 54 
Rediscounted the last six 
MONEHG ...cseeecerecseessees 1,449,499 52... = :1,449,499 52... 969,992 24 
Sundries...........c0c.ceeee ceveee 26,452,227 79 ... 25,551,831 59 ... 23,876,928 8 
MEE citssersicnnate $,946,566,207 55 .. 3,922,135,372 90 ...3,657,376,772 34 
CREDITOR. 
Cash in hand and in branch f c f c f c 
DANNS 5.000050 cbdsc sce ceveees 2.442,868,535 38 .,.2,398,884,183 4 ... 2,835,899,985 76 
Commercial bills overdue ... 81,852 65 ... 30,465 51... 102,306 75 
Commercial bills discounted 
in Paris not yet due .... 314,821,664 33... 311,268,805 78 °..; (280,971,431 72 
Treasury bills ................- ‘a oni dep 
Commercial bills, branch 
BORED 0..0600005 0. bts eosecece 334,127,665 0 ... 361,942,218 0 .., 330,290,585 0 
Advances on deposits of 
| REE eA) REESE 10,368,600 0 ... 9,741,400 0 .. 6,670,900 0 
Do in branch banks......... 1,577,000 9 ., 1,497,000 O ., 242,000 0 
Do in public securities .. 128,700,060 52 ... 117,042,138 34 ... 128,110,164 0 
Do. by branch banks ...... 138,764,723 © ... 138,100,611 0 ... 140,820,273 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 .., 140,000,000 © 
Government stock reserve... 12,980,750 14... 12,980,750 14 . 12,980,750 14 
Do dis te AIA Li 99,626,799 40 ... 99,626,799 40 ... 99,625,8°7 70 
Rentes Immo ilisées (Law 
of June 9, 1857)............ 100,000,000 0 ., 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- ; 
perty branches............ 18,285,329 9 ... 18,181,422 0 ... 18,521,112 0 
Expenses of management ... 1,187,941 75... 69,084 16... 932,446 26 
Employ of the special re- 
OA RRed STE 9.907444 16 ... 9,907,444 16 9,907,444 16 
EEE OED 198,267,842 27 ... 212,863,551 42 . 57,261,455 33 
Batali 2.i.cchisshdbsoed 8,946,566,207 5& .. 3,922,135,872 90... 3,657,376,772 34 


The above return compared with that for the preceding 
week exhibits the following variations :— 





INCREASE, francs. | DECREASE. francs. 

a EE 65,670,990 | Private deposits ............00000 58,377,106 

Treasury account.................. BPEEIES | RIO DEIBEB, ociccsccccccapecotencesecep 24,261,194 
Be kbd chass bide dddncalnndb led 3,984,352 | 


The advances on public securities have increased 16 
millions on the week. Now that the settlement is 
practically over, discount on the open market is easier at 
2} to 28 per cent. The Bank has added a further sum of 
41 millions to its store of gold, of which 26 millions were 
received from the United States. Gold has also reached 
Paris from London and other places. ‘The London exchange 
is still to the advantage of Paris, but firmer to-day at 25f17%¢. 
The municipal loan announced for Saturday is only a small 
affair, and has not given rise to any displacement of capital. 
It will no doubt be covered by irreducible subscriptions, 
and its only effect will be to set free coin saved for invest- 


ment. ‘The cash in to-day’s return was composed as 
under :— 
4th July. 27th June. 
Francs. Francs. 
eel 1,187,808 508 1,146,637,532 
Silver .....sscs0s+c+e0, 1,255,060,027 1,252, 246,651 
2,442,868,535 2,398,884,183 


The monthly settlement was adverse to buyers. Three 
per Cents., Old and Redeemable, were made up at 84f 30¢ 
and 86f 40c, against 86f 60c and 88f 70c at the June settle. 
ment. A quarterly coupon had been cnt off both in the in- 
terval, but the fall on the month was a full 14 per cent. Rates 
have since further declined, and buyers who carried over 
have lost more than the continuation, which ruled as high 
as 34 percent. Executions of weak operators for the rise 
were rather numerous, and one heavy account was closed. 
Some international groups, including Greek bonds, 
Austrian Fours, Italian and Spanish Exterior showed a rise 
on the previous settlement. French shares were generally 
made up lower. Bank of France lost 150f ; Crédit Foncier, 
20f; other banks, 5f to 10f; Lyons and Northern rails, 
40f; Orleans, 20f; Suez shares, 10f.- French rails have 
since rallied, and are better on the week. The receipts, 
favoured by the Exhibition traffic, are good, the last weekly 
returns showing a gain of half a million francs, shared in by 
all the great companies ; but the increased earnings can 
produce no effect on the dividends of five of the six com- 
panies, although it may enable them to reduce their debt 
to the State. Transport shares are weak, the expected 
increase in the dividends for the present year having been 
more than discounted. Rio Tinto shares were made up 
14f lower than in June at 271f 25c, and closed to-day at 








273f 12¢. 





| Par, ~ July 4 Jane 27... 5 
f foe f'e Pa 
Three per Cents ......... -100 .. 84 5 4... ©: 84:30 044 20180. 
Redeeniable Threes...... 100 4.)° 86 50x . B7,. 30 i  O5! 
Four-and-Halfs ......... 100 .... 104 62} ... 104 30 . +.. 0.24 
ep thenady cep Seiad 100... 9695 ... © 96:70 +..0 25: 
Austrian Gold 4 % ...... 100 .. 93 75 -. 9270 + TA 
Turkish Fours ............ 100... 1650. 16. 2h + »0 525 
Egyptian Unified ....., 500 ...°. 453 75... 455-0 LS dy Rd 
Bank of France Shares 1,000 ... 3,830 0 ... 3,895: 0. + $540 
Banque de Paris ......... 500... 750 0 ... 75625 -. 6 25 
Crédit Foncier ............ 500 ... 1,310 0 ... 1,306 25 + ‘37: 
Paris Gas Shares......... 250 ... 1,322 50... 1,320 0 ' # 72°60. 
Suez Canal ............... 500... 2,342 50... 2,352 50..— 10 0 
ERTUIIND oo, ncaa esses scores 500... 53.75 ..... 56 25... (260 
Northern Railway ...... 400 ... 1,767 50 ... 1,760 0 + 750. 
Western Railway ...... 500 .... 947 50 ... 935 0 + 1250 
Orleans Railway ......... 500 ... 1,342 50... 1,325 © 4 17°50 
Eastern Railway. ......... 500... 800 © 2... 79510. + STH 
Lyons Railway........ eee 600 .,. 1,320 0 ... 1,307 50 +) 12:50 
Southern Railway ...... 500 .... 1,205 0... J,205 QO. us, 7 
South of Austrian Rail. 500.., 260 0 ... 257/50 '¥° 2 
Société des Metaux...... 500... «15 0 16 26° 6+) YF 25 


An interesting debate took place in the Senate last week, 
and ended in a defeat of the Government, on ‘the “Bill for 
deepening the ports of Havre and Rouen.’ TheG@overn- 
ment proposed to grant a subvention of 72 millions” of 
francs towards works estimated at 96 millions, the:differ- 
ence being provided by local bodies, and the Bill had 
already been voted by the Chamber. ‘The Senate ‘was’ not 
opposed to the works but to the subvention, and an 
amendment was proposed by a forme’ Minister of Com- 


merce, supported by M. Léon Say, to raise the money by a | 


tonnage tax on the merchandise imported, in’ addition ti 
the port dues paid by shipping. It was said in support ‘of 
the amendment, that the cost of the works‘ should be 
borne by the merchandise which benefitted by the’ outlay, 
and that it was unfair to tax agriculture to - facilitate ‘the 
importation of foreign wheat and other food préducts. 
This was the argument that had most weight with the 
Senate, in which the agricultural interest is largely repre- 
sented. ‘The tax proposed would vary with the nature’ of 
the merchandise, ranging from 50 centimes per ton on coal 
to 2f on corn, and 4f on meat, coffee, and other higher- 
priced articles. The effect of the tax would be to raise-the 
duty on coal from 1f 20c to 1f.70c, and that on wheat from 
2f 50c to 2f 60c percwt. M. Léon Say; a Free-trader, who 
formerly opposed the duty on wheat, now denounced the 
subvention as a bounty on. importation, which would 
deprive French wheat-growers of a part of the protection 
they enjoy. On the other side it was urged that. the tax 
would divert imports from Havre to the rival’ port of 
Antwerp, as it would be levied on all merchandise‘and not 
only that imported by the large transatlantic steamers, for 
the requirements of which the ports are to be enlargéd and 
deepened. As the improvements would only be terminated 
in ten or twelve years, the tax would be levied during all 
that time without cargoes deriving any benéfit from the 
charge. The Senate tinally voted the amendment by a 
majority of 150 to 100. ifs 


Trade in Italy has improved since the commencement of 
the year, and the war of tariffs with France has not been 
so disastrous as supposed. ‘The imports and exports. in the 
first two months of the year showed a falling. off.compared 
with 1888, when they were swelled up by large consigh- 
ments in anticipation of the application of -the new.. tariff 
from thé Ist March. The consequence was, that, the 
imports in the first two months this year were 48, millions, 
and the exports from Italy,16, millions, less than. in. 1888. 
The following months, however, gave a balance in favour of 
the present year. The imports in March imereased'11 
millions, in April 35 millions, and in, May 17 millions, 
making a total surplus of 14,691,725f for the five months. 
The same with the exports, which were three millions, im 
March, nine in April, and twelve in May greater than in 
1888, making a total increase of 7,836,130f, for. they five 
months, after deducting the loss in January and-February. 
There was a diminution in’ both imports and exports of 
liquids and corn, and in the exports of cattle but only: half 
a million francs in a total of 35 millions, and this.was one 
of the principal articles of export to France. The deficit 
in the exports of liquids, including wine, amounted to 
only four millions in a total of 65 millions.  On,the other 
hand there was a large increase in the imports of all the 
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' }] decided on proposing a duty of 10f per 100 kilos (2 ewt) 


ft 


= 


| exports declined 24,718,000f. 


|] per bond of 400f, bearing 3 per cent. interest with lottery 


||| has heretofore almost monopolised speculative interest at 


}| known that the Trust have the home market well in hand, 
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raw materials, including cotton, flax, hemp, and jute, dyes» 
&c. The imports of silk increased nine millions of francs, 
and the exports 20 millions.. The imports of glass and 
pottery diminished, and the exports increased. The 
revenue from Customs duties in the five months amounted 
to 90,304,455f, or 27,254,250f more than in 1888. The 
imports of gold and silver decreased 20,635,100f, but the 
Agriculture has suffered 
from the closing of the principal market for wine and cattle, 
but the industry of the country benefitted in a greater 
proportion. 

The receipts of the Eiffel Tower for the week ending the 
25th June amounted to 246,600f from ascents to the 
platforms, and 32,123f from rent from spaces. The earn- 
ings to date were 1,045,274f. A first reimbursement of 
100f per share of 500f on the capital of 5,100,000f will be 
shortly made. No dividend will be paid until the whole of 
the cost has been paid off, after which the net receipts will 
be divided between the shareholders and the founders. The 
price of shares has moved during the week between 860f 
and 880f. 

The Tariff Committee of the Chamber of Deputies has 


on combed hemp and flax, and 5f on the same produce 
braked. Both articles are now exempt from duty. 

The amount of paper that passed through the Paris 
Bankers’ Clearing House in June was 382,848,896f, against 
379,413,064f in May, and 433,062,777f in June, 1888. 

The receipts from shipping on the Suez Canal in June 
amounted to 5,480,000f, against 4,944,388f in the same 
month of 1888. The first six months produced 35,414,146f 
in 1889, and 33,541,853f in 1888. 

The City of Paris will issue to-morrow bonds to the 
amount of 65 millions of francs, of the loan of 250 millions 
for public works authorised in 1886. The price is 380f 


prizes. 

Payment of the coupon of the Haytian Loan falling due 
on the Ist July, and reimbursement of the bonds drawn on 
the Ist June, have been deferred to the 1st January, the 
funds not having been remitted in consequence of the civil 
war. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 
New York, June 25. 
Wall Street witnessed a new departure yesterday, in a 
sudden and dominant interest in cB the London public 
might refer to as “ industrials,” but which, owing to the 
rticular situation, have been denominated “ The Trusts.” 
he total value of trading in Trust certificates yesterday 
amounted to about 205,000 shares, as compared with only 
about 160,000 shares of railway securities, the class which 


the New York Stock Exchange. When to this it remains 
to be added that speculation in petroleum certificates 
jumped up in excess of 4,000,000 barrels, and that prices 
for oil jumped rapidly up and down within a range of 12 
cents per barrel, closing about 6 cents higher on the day, 
it will be noted that June 24th was a red letter day in specu- 
lative circles. Next to pipe-line certificates the greatest 
interest centred in sugar trust certificates, which ran up 
from 118, the closing price on June 22nd, to 126, and after 
a reaction advanced again to close at 123. The advance 
since last week of another eighth of a cent per pound for 
refined, as well as the cabled reduction in the estimate of 
the continental crop of beet are the alleged immediate causes 
of the advance in sugar trust certificates. But it is well 


and that the heavy advance in prices within a year, 
together with the increased economy of output under the 
new system of management enabling it to declare 23 per 
cent. dividends within that period, are primarily respon- 
sible for the fascination which the shares in the Trust 
have so suddenly exercised upon the public. The 
insiders got these certificates at 75 cents on the dollar, 
and although the statement has been made that their issue 
was dollar for dollar-upon the assessed value of the property 


believe the latter point, and a suspicion that shares were 
issued in excess of the actual value of the plant turned in. 
In any event, the holders who have shares to sell are 
making the very handsome profit of from fifty to sixty-five 
per cent. on an investment of about one year. The fact 
that the production of sugar throughout the world has 
decreased in the face of low prices for several years past, 
and that consumption, as it were, has practically overtaken 
production, thus tending to advance prices of raw sugar, 
does not appear to cut much figure in the minds of the daily 
Press or of the public. One and all they attribute all of the 
augmented price of sugar to the newly-formed Sugar Trust. 
Some of our ablest and most conservative journals go so 
far as to quote in their commercial columns some official 
(trade) circulars explaining this point, while attributing in 
the editorial columns the higher prices to the combina- 
tion known as the Trust. ‘Thus far, they have forgotten to 
explain whether the higher prices prevailing at London and 
elsewhere in Europe are likewise attributable ta. the 
machinations of the American Sugar Trust. 

The trading in National Lead Trust alone was very 
heavy, based in large part on an unconfirmed statement 
that the Atlantic Mills of Brooklyn had joined the Trust, 
thus doing away with the most formidable competition 
which the Lead Trust has yet encountered. The advance 
in lead certificates amounted to some three or four points, 
prices being run up to 32-33. The rumour has gained 
wide currency that this trust is paying three dollars for 
one to absorb lead works plant, and that its capital to 
date amounts to no less than $35,000,000. The capital 
of the Sugar Trust is given (not officially) at fully 
$50,000,000, on which estimates are made that profits are 
being realised at the rate of $40,000,000 per annum. Of 
course, all this sort of talk helps the speculative boom, 
and the trading public appear to be in a humour to accept 
such representations without question. Cotton-seed oil 
shares, too, came in for a good measure of interest, and 
trading in them was heavier than for some time past, 
although much less than in either sugar or lead. The 
speculative crush of the day, however, was in petroleum 
certificates. These securities have proved a veritable Rip 
Van Winkle of late, for more than a year having either 
been practically asleep, or so bearishly inclined as to keep 
outsiders well outside. But yesterday over four million 
barrels were traded in, and prices were bid up rapidly from 
83 and a fraction to 96 cents, whence they reacted almost 
the whole distance, afterwards advancing, and closing at 
904c bid. Various stories are advanced to account 
for this. It will be recalled that something more than a 
year ago the Pennsylvania Petroleum Producers’ Associa- 
tion agreed with the Standard people to shut down their 
wells for one year, for the twelve months ending, I. think. 
November 1, 1888, in order to permit some of the enor- 
mously heavy stocks in tank to be worked off. Stocks 
were then in the neighbourhood of 34,000,000 barrels. 
To-day they amount to little in excess of 15,000,000 
barrels, so one may perceive that the object for which the 
compact between the producers and the Standard people 
was made has long since been accomplished. Though this 
is true, and although the avowed object was higher prices 
for crude petroleum, crude has long been stubbornl 
inactive, dull, and heavy, with quotations wriggling with 
difficulty up and down the eighties At the time the 
agreement was made, as publicly announced, the Standard 
agreed to take from the producers 3,000,000 barrels of oil, 
at 5c per barrel over the market, when the latter should 
elect, up to July 1, 1889. This oil was taken by the 
Standard, at about 62c per barrel, but the Standard 
were to pay all carrying charges until fulfilment of 
contract. The theory is now that the bull movement 
has been engineered by the producers so as to get more 
favourable terms from the Standard, as the time limit has 
almost expired. This oil must have cost the Standard 
about 85c, charges and all, and it is surmised that if 
the market can be put above 90c, the producers may 
be able to get an extension of contract on more favourable 
terms. Of that, however, there is no evidence. But it is 
quite likely that this deal between the producers and the 
Standard has had much to do with the sluggish oil market 
of a year past, and something to do with the spurt of 





put into the Trust, there appears to be an unwillingness to 
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Speculation in railway shares yesterday was compara- | that the safest course under the circumstances is’ not 'to: 

tively neglected, the Grangers being particularly weak, | listen to political bias, and to trust to their own observation) 
owing to increased complications as to rates. The new | and judgment. After all, Russian quotations have’ fared) 
(Minneapolis Milles’) line to the East, known as the | better this week than for'’some time past, and ‘some 
“Soo ” route, gave notice yesterday of a reduction of rates | recoveries are noted. The Committee of the Stock Exchange 
from New York to Minneapolis to the basis of 60c first | has given its assent to the quotation of the converted: 
class, which has again upset the calculations of the Lake | 4 per cent. Russian railroad bonds, which had lately been 
Superior route rates, not to mention the rates of the all- | the object of a protest on behalf of a private banking’ firm. 
rail New York Chicago St Paul and Minneapolis lines. | Egyptians were well maintained, in spite of the French 
The Alton road will not again enter the Inter-State Traffic | refusal to sanction the conversion, because the opimion 
Association, so that the “ gentlemen’s traffic agreement” | prevailed in the market that the French Government wilh 
appears to have fallen through. All of this rendered the | give in after some negotiating. ' iabicie 
rangers unmistakably weak, and the postponement of the} ‘he private discount rate has declined to 2 per cent., 
meeting of the officials of the Inter-State Traffic Associa- | ang will probably go below this point, because the payments 
tion until July 9th did not tend to help matters any. - ©. . Se 

due at the beginning of this quarter are very, large,’ an 

The Gould stocks, too, are weak. The strength of all the | wil] set free large amounts of money. It is obvious that 


coal road shares appears to be based upon rumours of the | the stock market will have a share in the advantages tobe 
formation of an anthracite coal trust, as well as upon the expected from this relief. pea eey:st 
compiled 


apparent policy of the coal companies to raise the prices of A weekly paper, the Dentecher. Ockonomist has 


coal regularly each month, whether the demand is wns : C : 
t . : . a statistical report on the issues of loans in this market 
such as to warrant it or not. It is stated that the during the first half of the current year. ‘The amounts 
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] $150,000,000 raised by the Chicago Milwaukee and 


St Paul Railway Company, by a blanket mortgage 
placed with the United States Trust Company, will be 
applied as follows :—‘ The first issue of $6,000,000 bonds 


given for foreign loans are estimated, because it. j$.im- 
possible to make out how much of them were. here. 










According to the yields of the stamp tax, it might ‘be | 
assumed that the issues have been in excess of those.of last 

year, but such a conclusion would be false, owing to, the 

Russian, Hungarian and Portuguese conversions, which |f 
amount to about two and three-quarter milliard. marks. 
Leaving these conversions aside, the issues during the, first 
half-year, 1889, and the full years 1883-8, amounted.to:— 


Marks. 


will be applied to retiring the existing bonds of the 
Chicago Evanston and Lake Superior Railroad, and to pay 
| for constructing 178 miles of extension of the same. The 
second issue of $22,181,000 will be for extensions of the 
roads, for double tracking parts of it, for increasing the 
equipment, and, in general, for perfecting the system. The 
third fund, amounting to $121,819,000, will be used for the 
redemption of outstanding bonds, and new bonds will only 
be issued when the old can be secured on satisfactory terms. 
The interest on the new bonds will not be above 5 per 
cent.” 
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The sum for 1889 is smaller than that for 1888, but 
4 this is soon explained, when the reader considers that 
GERMANY in 1888 about 671 million marks of beeaipars Peet csr 
loans were issued. In the current year public issues 
FROM OUR OWN CORRESPONDENT. : vitiiis 
( a u, July 2 German Governmentloans did not take place, and toascertain 


to what amount such loans were issued or sold in private is 
_ The Stock Exchange has assumed a more cheerful aspect impossible. In passing, I may mention that the debts of 
since the monthly liquidation, which went by without up- the German Empire, which in 1877 amounted to 163 mil- 
setting in any way the equilibrium of the market. Con- 


tinuation. money was about 8} to & per cent, bat the lions, had risen to 660 millions at the close of 1888. Ba 
"9 : i t to 
average rate may be quoted at about 4 to 4+ percent. Itis the close of the current year they will amoun te 


evident that during the last few weeks not only private A APB 61 E009 mesa 

operators, but even a great many of the bankers and During the first half of the current year large amounts 
banks have sold and realised large amounts, from which | of Italian railroad bonds, shares of banks, and industrial 
the conclusion must be drawn that the situation is now | companies have been issued. ‘I'he average amount of the 
sounder than it has been. Many weak holders have | premium obtained by the issues is placed on record as 
disappeared, and even the stronger parties have restricted | follows in percentages :— : 

their operations. In this way the foundation has been laid Half. 
for a more stable and steadier course of the market, since Year. 
numbers of shares are no longer quoted at the extravagant 1889. 
prices they had been screwed up to. It is true that others Pane OP a 
arestill quoted too high, and quite out of proportion to their | shares 

¢ntrinsic value, yet it has become easier to control these ex- 

ceptions. As things look at present, a quiet, but steady 
course of the summer business is looked for, and next 
week the prevalent reign of dulness may possibly set in, 
since most of the leading operators are preparing to leave 
for their summer resorts. There remains only one cloud, | 
which is political, and in regard to which it must unfor- 
tunately be admitted that the public will be none the worse Value. | Value. | Value. 
‘off for employing an excess of caution. The relations wan 

between Russia and the Western Powers constituting the | | 
keynote of the political situation, everything in connection 
‘with them is carefully watched, and haussiers as well as 
baissiers manifest an equal desire to turn realities and appear- 
ances to their own profit. ‘The question most ventilated 
is, will the Czar come to Berlin or not? In_ political 
quarters, oftentimes well informed, the answer is in the 
negative, but this being unwelcome to many parties in 
the market, no one will be astonished to hear that the 
haussiers expect the Czar in Berlin on the 23rd of July. 
This statement, which will be contradicted to-morrow and 
revived the day after, may show you how positive the 
contradicting statements of the contending parties are, and 
the public, it may be hoped, will at last draw the inference 
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a Full Year. ——————,, 
1888. 1887. 1886. 1885. 1884. 
«-. 23°69 ... 26°78 ... 19°50 .... 5°58 ane: 


.-- 57°00 ... 3009... 6°98 ... 
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The following table enables the reader to compare the 
results of the issuing business during the first half-year 1889 
with those during the full years 1887-8 :— See 
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First Half of 1839. | 


Nom‘nal, Market Nom’nal} 





Market 
Value. 
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Ist 7 a 1878, to 1st April, 1888, shows an_ increase 
»per kilometre of 23 per cent. from. passengers and 26 per 
cent. for goods. The rough receipts for passenger traffic 


j have increased 33 per cent., and that of the traffic in 


goods by 37 per cent. During the same time there was 
areduction in the ticket prices of 11°8 per cent., and in 
the freight rates of 11°7 per cent. per kilometre. During 
the month of May of the current year the receipts have 
been smaller by about half a million marks than fast year 
at the same time, whereas in April the receipts exceeded 
those of the same month in 1888 by about four million 
marks, 

The construction of the Dortmund-Ems Canal, which 
will connect the industrial centres of Westphalia and 
Rhineland with the seaports, will be begun without further 
delay. The work will be inaugurated near Lingen in 
Hanover. 

The annual report of the Chamber of Commerce at 

Dresden complains about the effect of the prohibitory 
tariff measures in Austria, through which the Sarson 
export trade is affected. The same report complains 
about the effects of the British Merchandise Marks Act, 
and also about the decision ef the English Courts, 
according to which the agents of foreign firms are subject 
‘to the high British income-tax. It further says that 
the tariff war between France and Italy has not brought 
any advantages to Germany : exports from the district of 
Dresden to Spain in 1888 have decreased by 23 per cent. 
On behalf of other countries the report expresses itself 
more favourably. 
. The frequent measures of the Russian Government, 
which all tend to advance the rates of the import tariff, are 
closely watched. Of late wool, powder, dynamite, starch, 
rice, wax, marble blocks and marble plates, wool rags, and 
a number of other articles have been made subject to most 
advances, in which the German export trade are pre- 
eminently interested. Besides, the Russian railway freight 
rates are regulated in a way which tend to increase the 
difficulties in the way of foreign exports to Russia. The 
Italian Government have declared their resolution to apply 
the terms of the German-Italian treaty of commerce, seo 
to goods of other than German origin deposited in German 
bonded warehouses, except French goods. The said goods 
must, however, be accompanied by a certificate of the 
German Custom House authorities. 

The preparation of a warrant law is announced, and it 
would seem as if the Parliament would have to deal with 
the same in its next Session. I doubt, however, whether 
this report is quite correct, and, moreover, under existing 
circumstances a cheque law would appear to many parties a 
more desirable thing than a warrant law. 

The production of pig-iron during the first five months 
of the current year has been in excess of the amount pro- 
duced during the corresponding period of last year. Prices 
for coal, pig, rolled iron, and plates are advancing. 

The statistical reports about the crops in Prussia in 1888 
show that, owing to the inundations and the wet summer, 
there was a deficiency in the yield of winter wheat of 
3} million centners, and of winter rye of 10? million 
centners. 

Private discount declined to-day to 1} percent. The 
market was unsettled. Russian Funds were declining, and 
so were German Funds, owing to a report from Frankfort- 


on-the-Maine about large sales by a leading firm of 
bankers. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, July 1. 
Count Kalnoky’s speech and subsequent explanations 
certainly had a pacifying effect, and the prices of a number 
of stocks recovered somewhat, but bank and railway shares 
have fallen still more, and the slight rise of paper and silver 
Rente has not balanced the previous considerable fall. It 
has been calculated that the total fall in the market value 


| of Austrian Rentes since the Czar’s toast amounts to no less 
.than 60,000,000. The Austro-Hungarian paper Rente 


at 4 per cent. represents a sum of 1,428,000,000ff ; silver 
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4h) A. report. on. the railway traffic during ‘the. period | Rente, 1,000,000,000f ; 5 per cent. Austrian paper Rente, 


238,000,000 ; and gold Rente 272,500,0008, the total) 
amount being 2,940,000,000f1. There were other ¢ircum-; 
stances besides the political situation which caused the fall | 
of prices. Iinmediately after the fears were first entertained, | 
the monthly. settling-day drew near, and all these who! 
did not feel quite safe, or whose credit was in the least, 
impaired, sold more securities than would have been their, 
wont under different circumstances. ‘The second cause for | 
the fall was the unfavourable reports of this year’s harvest, 
which I mentioned in my last letter. It is now stated that 
some of the fears entertained were somewhat exaggerated. | 
In all Hungary it has been raining frequently for two! 
weeks, and the crops have partly recovered from the 
drought. The not too brilliant prospects of the corn 
harvest are, however, well compensated for by the promises. 
of the Hungarian vintage, which have not been as favour- 
able during the last twenty years. In good situations the: 
vines had finished flowering as early as the 8th of Jupe. 

Not only the arrangements for the settling-day, but 
also the call for money, which always takes place when the; 
harvest begins, have caused the rate of discount to. rise’ 
slightly. The banks have also been somewhat careful of 
their means in consequence of the late financial trans-,; 
actions, 

The first subject taken into discussion by the Delega- 
tions was the Budget, and there was quite a competition: 
between the Austrian and Hungarian Delegates as to which 
would first grant the means for keeping up and completing: 
the military preparations. The credits for the most 
important preparations, and for the completion of the eight 
millimetre repeating rifles, having for the greater part 
heen voted last year, the gross requirements for 1890 are 
less than were those of 1889, being 132,224,339f, against 
139,165,324f1. 

The figures of the foreign commerce of Roumania for 
the year 1888, as published by the Austrian Consul- 
General in Bucharest, prove better than many words could. 
do what I showed in a recent letter on the customs war 
between the Austro-Hungarian Monarchy and Roumania.. 
The war is all to the disadvantage of the latter country. 
The imports of Austria-Hungary, which amounted to- 
562,700,000f1 in 1887, were 533,000,000f1 in 1888 ; the 
exports, 672,900,000f1 in 1887, and 725,000,000f1 in 1888.. 
Roumania imported 24 million francs worth of goods from. 
Switzerland in 1886; in 1887 the imports had increased, 
to 154 million francs, and in 1888 they were higher still, 
This extraordinary increase is due to the fact that to elude 
the exorbitant duty against Austrian imports, Austrian 
manufacturers send their goods as naturalised Swiss pro- 
ducts, and notwithstanding the detour and double duty, 
they get off cheaper than they would by the direct road. 

'he production of brown coal in Bohemia increased in 
1888 by almost 1 million tons. ‘Trieste will in a very few 
years be included within the Austro-Hungarian frontier 
line, and it is therefore thinking of building docks wherein 
goods can be deposited without paying duty. ‘The city 
requires a loan for this purpose, and has already applied 
for it; but the operation was managed with so little skill 
that it failed utterly, and must be renewed. 








Correspondence: 





SILVER AND GOLD PRICES FOR COTTON GOODS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—With you, I am glad that Mr William Douglas has 
responded to the inquiry I ventured to make in your 
columns, although he does write of “40’s yarn” and 
“piece goods” as if they were the same thing. The 
subject itself is rather difficult, and anything that tends to 
elucidate it must be welcome to you and to your readers. 
Mr Douglas approaches the question on its merchant side, 
and so, if he will excuse me for saying it, he misses the point 
raised in your article of the 8th June. Your words were : 

“So also with the case of the cotton manufacturer. Mr 
Chaplin contends that the Indian importer has borne no 
portion of the loss which he traces to the fall of silver. _ It 
is not so, however. In reality, it is upon the Indian 
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importer that the greater portion of the loss has fallen, for 
asa matter of fact the exporter has raised his silver price 


|| for cotton goods to an extent that pretty fully compensates 


ihim for the decline in the value of the metal.” 

The question is the raising of the “silver price for cotton 
goods.” 

Mr Douglas quotes “the average Manchester selling 
price per lb,” but that does not carry us far enough. We 
must deal with “the case of the cotton manufacturer” as 
well as with that of the merchant, and it is essential to know 
whether the “Manchester selling price” is raised or 
lowered by the rate at which silver prices can be, and are, 
exchanged into gold, and if so, how ? 

By what means, if any, do silver prices in the East act 
‘on selling prices in Manchester ? 

We are emerging into the clear light of well-ascertained 
fact, and so are bound to reckon with the whole range of 
fact’ from first to last, otherwise our conclusions may be 
vitiated. 

It was for that reason I asked in your issue of the 15th 
-June for satisfactory proof of specific silver prices obtained 
for old-established and standard qualities of cotton piece 
goods, such as Calvert’s shirtings and Pepperell drills, with 
the rate of exchange at the time of sale. 

Will you permit me to make the following contribution 
as to actual sales in China of certain goods well-known in 
Manchester and in various foreign markets as being of 
anvarying quality year in and year out. 


. Rate of Price of 
Date of Sale in Exchange Raw Cotton 
Shanghai. on Day of in Liverpool 
1883. Silver Price. Sale. Same Day. 
7, ee ol eo 5s Ojd ...... 53d 
1889, 
pL en ae T157, a. 4s 2d st... 64d 


‘These would work out thus :-— 


Say 1,000 taels at. 5s Od exchange = £252 12s 1d. 
+» 1,000 taels at 4s 2d exchange = £208 6s 8d. 


The production of that article in this country suffers a 
loss from the fall in exchange alone of more than 17 per 
cent. Ihave documentary evidence of the sales in my 
possession which I should be glad to submit to the President 
‘of the Board of Trade, or to the Permanent Secretary and 
Assistant Secretaries of the Board of Trade.—Yours truly, 

Isaac Hoyte. 

Belgrave Mansions, Grosvenor gardens, 8. W., 

June Ist, 1889. 


[Will Mr Hoyle kindly favour us by giving the prices in 
Manchester of the goods he refers to on the same dates ? 
—Ep. Econ.] 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—In response to your remarks on my letter, which 
you were good enough tovinsert in your last issue, I beg to 
add that the two qualities of 40’s yarn I tested were George 
Mayall’s 40’s, and Bannermill 40’s. The average percentage 
of charges coming between the Calcutta and Manchester 
selling prices does not vary much if periods of six years 
are taken. Freight during the past six years has been 
lower than during 1872-7, but the percentage on the 
Manchester price, owing to the decline of the latter, does 
not differ materially. There is greater economy now, how- 
ever, in working both in Manchester and Calcutta than 
there was eighteen years ago, so that I looked for a smaller 
relative return in 1884-9 by 2 to 3 per cent., and was sur- 
prised when it worked out 12°39 per cent., against 12°80 
per cent. in 1872-7. The return of 1884-9 in my view is 
relatively better than that of 1872-7. Manchester has 
thus nothing to complain of, so far as the fall in exchange 
18 concerned, beyond the increased uncertainty that 
attaches to forward engagements in rupee prices, which is 
in itself a serious evil. 

You have, I think, somewhat misapprehended me. I am 
quite at one with you that the higher prices the Indian 
people have had to pay on their imports constitute only a 
relative loss, and that there has been a corresponding 
relative gain in the produce exported. My contention was 
that the loss had not been borne by Manchester. The 
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nominal gain on the produce, however, leads to enhanced 


| exchange, the reverse is the case as regards the actyal |} 
metallic currency. There the loss has been an absolute 





prices for the internal consumption, and generally does not, 


tend to increase the demand for Lancashire goods, all the |} 


more that wages as yet have not advanced in proportion to 
the fall in the rupee. But while the import and export, 
trade, on the whole, has not lost or gained by the fall,an; 


one. Perhaps the position of India may be clearly 
illustrated thus : I ama tinker with pans to sell; I must 
buy a coat; I have a fixed periodical gold payment to 
make of 10s, and I have a £1 note in my pocket. My pans 
sell for 40s ; my coat costs 25s; I pay my creditor 10s ; 
this leaves me with 5s, and my £1 note being at full, 





nominal yalue, I remain with 25s as the result of, the} 
operation. Then I repeat the same process when my £1 note: | 
has depreciated one-third, to 13s 4d. Then (ceteris partbus; |} 
but the loss would be the same if costs had been altered), |} 
I receive 60s for my pans ; my coat costs 37s 6d; 1, pay} 
I have 7s 6d)}} 
over, pqnal now only to 5s gold, and my £1 note having|} 


my creditor 15s (the equivalent of 10s gold). 


declined to 13s 4d, I remain this time with 18s 4d. ‘What 
I have absolutely lost has been the 6s 8d on my note. This. 
6s 8d, as shown in my previous letter, represents, im the 
case of the Indian people, 70 millions sterling... It is’ am 
absolute loss to that extent, without any compensating gai 
whatever, either direct or indirect. It is this that really 
hurts Lancashire by making the demand for goods less than: 


it otherwise would be, and it is on. this point that I would)|} 


like to fix the keen attention of all our exporters to India, 
If it were once clearly realised the remedy would not: be far 
to seek. 


You say that many authorities maintain that Indian:|f 


native products are as cheap now as they would be. if 
exchange were 2s to the rupee. 
them to name a single Indian product, from chutnee to 
jute, which the lower exchange does not tend directly or 
indirectly to enhance the price of. 


It would seem that London monometallists seek to rum |} 
with the hare and hunt with the hounds. Rightly opposed,|} 


‘to the bi-metallists, they see nothing but evil im, the 
depreciating currency which the success of the bi-metallic 
propaganda would induce in this country, but, wrongly 
opposed to a gold standard for India, and to the closing of 


the India mints against silver, they write as if a depreciat,|} 


ing currency were rather a good thing than not for the 
Indian people. What would be poison for us is good 
enough food for them. And in this way the most vital 


interest of our great dependency is sacrificed.— Yours very |} 


faithfully, 


Wit.iam Dovetas. 
Glasgow, 3rd July, 1889. . 





BI-METALLISM. 
TO THE EDITOR OF THE ECONOMIST. ' 
Sir,—I feel I ought not to trespass on your space :b 
replying at length to your comments on my last. letter. 





I challenge any one jof |} 





eee 





But I shall be obliged if you will allow me to point out that|} 


the “ definite conclusion ” which you seem to have arrived 
at is, that two exceptions nullify the inferences which may. 


be drawn from a “ similarity ” of movement between silver 
and commodities extending over “a number of years ”! If|f 


exceptions, however, are to carry such weight, I think I am 
entitled to accuracy of statement; and I must therefore 
draw your attention to the fact that you have again inadver- 
tently quoted the indexnumber for 1884 as 2078, whereas it is 
2098. I only desire to make one other remark. As the 
monometallists decline to accept either the appreciation of 
gold or the divergence between gold and silver as a cause 


of the fall of prices, what explanation have they to offer of |} 


the phenomenon ? ‘ 

Their explanation, whatever it is, must, I submit, fulfil 
the following conditions :— ‘ . 

1. It must suggest a cause which came into operation 
about the year 1873. 


2. Inasmuch as the phenomenon to be explained is new, |} 


the cause or causes relied upon as an explanation must jbe 
new also, and must be such as are capable of, and as.a 
matter of fact are subject to, continuous development: year, 
by year from 1873 to the present time, so as fully to 
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account for the continuous and almost uninterrupted fall of 


prices during that period. 
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3. It must be consistent with the fact that during the 
period named no substantial recovery has taken place, and 
no reaction has set in suchas occurred in cycles of about 
five years from 1845 to 1873, and which all economists 
maintain are confidently to be expected when prices fall, 
and which arise from diminished production on the one 
hand and increased consumption on the other. 

Thanking you for your courtesy in inserting my letters, 
I am, yours faithfully, W. H. Hovtpsworrs. 
35 Grosvenor place, July 4th, 1889. 





TO THE EDITOR OF THE ECONOMIST. 


Sim,—In his letter to you of 27th June, Dr Farquharson 
correctly points out that, assuming the cost of production 
and delivery in London of 20,000 quarters of wheat to be 
3,80,000 rs, the profit to the producer, with the rupee at 
1s 6d and wheat at 30s per quarter, will be £1,500, while 
(under such bi-metallism as fixes the rupee at 2s) with the 
rupee at 2s and the wheat at 40s per quarter, the profit will 
be £2,000, and from this Dr Farquharson argues that 
under bi-metallism “an immense increase of the wheat 
area of India would take place, and the English farmer 
and farm labourer would find that while the cost of living 
and of production had increased, the competition from the 
Indian wheats would be more severe and ruinous than 
ever.” 

Without presuming to take up your space by an attempt 
to expose the other fallacies (as they appear to me) con- 
tained in Dr Farquharson’s letter, allow me to point out that 
in raising the sterling price of the rupee and the quarter of 
wheat in the same proportion (say by 334 per cent: in each 
case), he is merely stating a rule of three sum, and that it 
necessarily follows that the profit must also be raised by 33} 
per cent., say, to £2,000. 

If, however, while raising the rupee by 334 per cent., from 
1s 6d to 2s, the quarter of wheat is only raised by 20 per 
cent., from 30s to 36s, it will be found that the cost of pro- 
duction and delivery in London is £38,000, while the 
wheat will only make £36,000. In other words, the Indian 
ae will not only lose his profit, but make an actual 
oss of £2,000. 

May I add that, while myself in favour, as apparently 
Dr Farquharson is, of a single gold standard for this 
country, I do not think our position strengthened by such 
arguments as those in the letter under notice.—I am, Sir, 
yours faithfully, H.R. A. 
London, Ist July, 1889. 





PERUVIAN BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The so-called “Grace Contract” has for a long 
time past been so industrionsly kept en evidence, that it 
seems to be pretty generally looked upon as the only 
means of salvation to the holders of Peruvian bonds. 

At the risk of being considered eccentric, or, worse still, 
a “bear of Perus,” I beg to submit that no greater misfor- 
tune could happen to those bondholders than the ratifica- 
tion and execution of the said contract, the discussion of 
which by Congress is announced to be commenced 
in Lima this day. Its passage through the ordeal, 
after a further show, perhaps, of resistance on the 
part of a few patriotic and (or) irreconciled members, 
may be taken for granted, so obvious are the advantages 
offered in Peru. It remains to be seen whether the bond- 
holders will in their turn confirm an arrangement devoid 
ofa single redeeming feature, except in the imagination of 
its promoters. The sanction given by the disorderly 
meeting held at Cannon Street Hotel on the 29th 
December, 1886, did not convey to the Peruvian Bond- 
H holders’ Committee absolute carte Lianche for all time to 
come, and if, as there is reason to believe, the contract has 
in the intervening two years and a-half been altered and 
amended almost beyond recognition, Sir Henry Tyler and 
his colleagues will find that their constituents have still a 
voice in the matter. 

I speak of the bond fide investors who long years ago put 
their money into Peruvian securities (7) at high prices, 





calculated to produce a temporary rise, enabling them to 
unload on an unsuspecting public. 
It may be late in the day to revert to the disreputable 
surroundings of Peruvian finances, but I hope by means of 
a pamphlet now in course of preparation to expose the folly 
of an exchange of Peruvian Government bonds, bad as they 
are, for shares in a trust depending for dividends on a 
problematical surplus after payment of interest ona large 
amount of debentures.—I am, Sir, your obedient servant, 
M. NIcHOLSsoN, 
Formerly Secretary to the Peruvian 
Syndicate of 1872. 
53 Hornsey Rise gardens, N., July 4, 1889. 





BRITISH CAPITAL AND AMERICAN BREWERIES. 


TO THE EDITOR OF THE ECONOMIST. 
JOHN F. BETZ AND SON’S BREWERY, LIMITED. 


Sm,—Referring to the letter from a New York ecor- 
respondent, which appears in your issue of the 29th 
ultimo, on “ British Capital and American Breweries,” I 
am desired to point out that the only securities of this 
company Ful in England consist of £250,000 of Ist 
mortgage debenture stock. I am also desired to state that 
the transfer to this company has been completed.— Yours 
faithfully, A. Water HAL. 

4 Bank buildings, E.C., 

London, 3rd July, 1889. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
First 


Capital Payment Further 
Applications. Thereon. Liability. 
£ z & 
Amountpreviously subscribed ............106,711,828 
Issues of the week— e . - 
New South Wales 34 per Cent. Inscri 
Stock, at £102 per — jive Sedat 3,876,000 ...... 775,200... 3,101,000 
Reading Corporation 3 per Cent. Stock, 
“Ty 4} 3 See eee 43,425 ...... 8,685 __...... 34,740 
City of Parana Waterworks 5 per Cent. 
Mortgage Bonds, at £924 per ef 196,109 .. Bee” ccense 156,880 
Dalura Wood Decoration Company (L.), 
£1 sharcs Spey ne noes 50,000 ...... 25,000 ..... 25,000 
Rickmansworth and Uxbridge Valley 
Water Company, £10 shares............ 36,810 ...... | i 29,448 
Monmeuthshire Brewery, £5 Shares...... > 10,000 
Ditto 5 per Cent. Debentures ......... 15,000 ...... Sao 10,500 
Mexican Gold and Silver Ore Reduction, 
pS ae 9 & Res 117,500 ...... 58,750... 58,750 
La Guaira Harbour 7 per Cent Deben- 
turer, £105 per Comb. ...000000..-cevcceeresee 315,000 ...... 131,875. ...... 183,125 
English enya £1 ag I 13,000 ...... BOD — secere 10,400 
Tank storage and Carriage (L.), 6 per 
least, TRORUIOS oss cccconcces cosossnvess 100,000 ...... 10,000... 90,000 
Californian (Nevada County) Gold and 
Si v r Extraction (L.), £1 sheres perom 50,000 . 25,000 25,000 
City of Cordoba 6 per Cent. Sterling 
cs for £595,200, at ee cent....... 571,000 ...... 171,300 399,700 
Rio Claro Sao Paulo Railway (L.), £10 
OE Re AIR 450,000 45,000... 405,000 
Do 5 per Cent. Debenture stock, at 
CO EES HR 612,000 61,200 ...... 550,800 
OR ai os sites vcsicapivaive tice 6,465,835 
Total subscribed to date in— Total subscribed for year— P 
£ ; 
is citeabimaesnoaphereemruyene RT TE EE occ0 00 eqinsrccessvsovecp one 160,149,000 
_ Serer eee a Te HE oda cdcvernsccensecboviccons ove 98,066, 
_ eee: a! 101,074,000 
ES AE 7,855,000 | 18B5........ccerseeeenereerees 77,972, 
Se eee PIRATED FTG inn idacconepoessoccesesoovese 109,031,000 


We have received the following prospectuses :— 


City of Parana Waterworks 5 per Cent. Mortgage 
Bonds.—The River Plate Trust and Loan Company invite 
subscriptions for £212,000 5 per cent. mortgage bonds of 
the City of Parana, the capital of the province of Enter 
Rios, in the Argentine Republic. The bonds, it is stated, 
have as their primary security the waterworks of the city,. 
and are further secured by the direct liability of the 
Municipality and the guarantee of the province. The 
issue price is £92 10s per £100 bond. The bonds are 
redeemable by a sinking fund of 1 per ceut., applied by 
half-yearly drawings, and principal and interest are payable 
in sterling in vs tl 

Dalura Wood Decoration (Ludwig Process) Company, 
(L.)}—Capital £100,000 in £1 shares, including 500 
founders’ shares, entitled to one-half of the net profits of 
each year, after payment of cumulative dividend of 124, 
per cent. on the remaining capital. The company 1s 





not of the numerous speculative owners who, having bought 
at rubbish prices, will no doubt welcome an arrangement 





formed to acquire the patent for this country and the 
vendor’s rights to take out patents in British Colonies, 
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Dependencies, and Possessions, of the mechanical process 
invented by Mr Ludwig, of Vienna, for the decoration of 
wood and other materials. The Dalura decoration has, it 
it is stated, been adopted in the New Burg Theatre, at 
+ Vienna, and it has also been used by Messrs. Shoolbred 
and Co. for the Lyric Theatre. The purchase price has 
been fixed by the vendor at £40,000, payable as to £14,850 
in ordinary shares, as to £120 in founders’ shares, and the 
remainder in cash, 

New South Wales Government £3} per Cent. Inscribed 
Stock, 1918.—The Bank of England is authorised to 
receive on Tuesday next, tenders for £3,500,000 New 
South Wales £34 per cent. inscribed stock, repayable at 
par 1st September, 1918. This stock will be in addition 
to, and will rank pari passu with, the already existing 33 
per cent. stock redeemable in 1918, the dividends on which 
are payable half-yearly on the 1st March and Ist Septem- 
ber. The first dividend, however, on the present issue, 
due 1st September next, will be for three months’ interest 
from 1st June, 1889, on the nominal amount of stock, and 
will be paid by coupon. Tenders may be for the whole or 
any part of the stock, and must state what amount of 
money will be given for every £100 of stock. The minimum 
price has been fixed at £102 per cent. 

Reading Corporation (Redeemable) 3 per Cent. Stock.— 
The London and Westminster Bank are authorised to 
receive tenders for £45,000 3 per cent. stock of the Read- 
ing Corporation, at minimum price of £96 10s per cent. 
The stock is redeemable at par, unless cancelled previously 
by purchases in the open market, or by agreement with 
the stockholders. The stock has for its security the 
revenues of the property belonging to the Corporation, and 
also the rates. The rateable value of the borough is 
stated to be upwards of £26,000, and to be rapidly 
increasing. ‘Tenders will be received not later than 2 
o'clock on Friday, the 12th inst. 

Rio Claro Sao Paulo Railway Company (L.).—The Eng- 
lish Bank of Rio de Janeiro (Limited) is authorised to 
receive subscriptions for an issue at par of £450,000,-in 
shares of £10 each, and at 102 per cent., of £600,000 5 
per cent. debenture stock. The company has been formed 
to purchase, construct, and work certain completed and 
projected railways belonging to a Brazilian com; any known 
as the ‘“‘ Companhia Rio Claro.” About 164 miles of rail- 
way have been completed and are now in operation, extend- 
ing from Rio Claro, the terminus of the Paulista Railway 
Company (which is a prolongation of the Sao Paulo 
Railway) to Araraquara, with a branch from Station Vis- 
conde do Rio Claro, on the main line, to Jahu. The 
projected railways, for which privileges have been obtained 
from the Provincial Government, are fully described in the 
prospectus. ‘lhe concession for the main line extends for 
50 years from 1880, and during that period no other line 
may be constructed in the same direction within 30 kilo- 
metres on each side of it. The estimated net revenue is 
placed at an amount sufficient to pay about 8 per cent. on 
the ordinary stock. The subscription list will be opened 
on Tuesday next, and closed on Thursday. 








LEGAL DECISIONS, &c., AFFECTING COMPANIES. 

Sovereign Life Assurance Company.—On Saturday, Mr 
Justice Chitty made an order, with the consent of all 
parties, that the hearing of the proceedings in the matter 
of the above company should be adjourned until the 20th 
of July next, in order to give an opportunity to all parties 
to consider a scheme of arrangement which the provisional 
official liquidator is about to propose. 

Croydon and Norwood Tramways Company.—The Court 
sanctioned a scheme of arrangement under the Joint Stock 
Companies’ Arrangement Act, 1870, which provides for the 
transfer of the busines and assets of the old company to a 
new company to be incorporated by Act of Parliament. The 
arrangement provides for the debenture holders of the old 
company receiving debentures in lieu of their old deben- 
tures, and preference shares in respect of unpaid interest, 
the creditors receiving preference shares, and old share- 
holders ordinary shares in the new company. 

Winding-up orders have been made in the cases of the- 
South Vogelstruis Gold Co. (L.) and the Self-Winding and 
Synchronizing Clock Co. (L.) 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to retur rejected 
communications. ( 
Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. : 

















BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 3, 1889. : 


ISSUE DEPARTMENT. 


£ | Penn 
38,919,385 | Government debt ... 11,015,100 
Other securities...... 5,¥84;900 

Gold coin & bullion 22,719,385 

Silver bullion pr 


Notes issued 


eeeeeeees 


seeeeeree 


38,919,385 
BANKING DEPARTMENT. 


38,919,385 








£ £ 
Proprietors’capital... 14,553,000 | Government securi- 

—~ Rae ares 3,148,924 | C8 i. ses ceded 14,764,998 
Public deposits*...... 9,311,432 | Other securities ...... 23,177,244 
Other deposits......... 25,095,253 | Notes.........-sereeresen 13,392,635 
Seven-day and other | Gold and silver coin 991,722 

EEG siccusttacoet 257,920 

52,326,529 | 52,326,529 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated July 4, 1889. 


Increase. 


Circulation (excluding Bank post bills)...........00000 777,395 
Public deposits 





Other deposits  .......-.ssessseeeeseeseeeres 635,299... 
Government securities aS 
2 3 SEE eae ae 750,316 
IIE FA scnscsccccsecccevivesessesctbencscdnsonsecancrsstcnunesocion és 
RROBOTVG oc .cccseccccssccscccscccscsccdscotoscvecenenevesssecscsesocoess as 

BOGE on cckscsctovcccsesensvencccseeversbsasiessoannuniendveneneedeed 42,054 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, e, 
and Rate of Discount, for three months ending July 3, 1889 :— 





Securities 
in 
Banking | 
*| Depart- | Reserve. 
ment. 


| Gold 
in from Cenhedinn | 
Abroad, or | (excluding 
out for Bank Post | Dupestte 
Export. Bills). | 





Coin and 
Bullion. 


Date. 


of Reserve 
iabilities. 
Bank Rate. 





ee x 
37,867,304 14,423,580, 413. 
88,118,728 13,984,754 4 
37,032,133 14,202,357) 4 
39,099,732 13,676,450 39 
37,230,135, 13,500,525) 4 
41,989,314 14,468,815, 373|— 
88,402,758 15,084,131 42}\— 
38,194,643 15,160,289) 42 
38,145,105. 14,105,079 4 
37,181,463 1 08 








| 

| | 

| 

| | £ | £2 we 
464,000 in} 24,392,890 34,381,437’ 
304,000 in| 24,566,535 |34,153,021 
217,000 in| 24,235,135 |33,352,894. 
307,000 in’ 24,661,295 '34,877,211 
142,000 in| 24,591,175 |32,620,736 
788,000 in| 24,571,260 |38,533,156. 
293,000 in! 24,348,245 |35,559,368 
58,000 out| 24,277,900 |35,465,655, 
231,000 out] 24,731,415 |34,397,606 
432,000 in} 24,572,125 |$3,848,712 
396,000 in| 24,390,500 (35,130,571) 
174,009 in, 24,749,355 |34,968,086) 
135,000 in! 25,526,750 34,406,685 


Apr. 10 22,616,470; 
17 22,351,289) 

24 22,287,492, 

May 1 |22,137,745, 
8 21,891,700) 

15 22,840,075 

22 23,232,396 

29 23,233,189 
June 5 22,634,494 
12 :22,884,' 09 

19 |23,575,892 

26 | 22,936,573 
July 2 23,711,107 








11 1 dea 


37,612,286 15,385,392} 434|— 
37,441,922 15,387,218) 43% 
37,942,172 14,384,357) 414'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. : 





| 








| 1 

At corresponding dates; July 2, July 7, July 6, duly 4, July 3, 
with the present week. 1879. 1836. 187. 1838. 1889. 
Circulation (excluding 2 & | £ } os 

Bank post bills)......... 29,536,865 ( 25,567,010, 25,534,430, 25,238,065 25,526,750 
Public deposits .... 7,279,300 | 5,975,965, 6,042,997, 7,243,831 9,311,432 
Other deposits ............| 20,957,815 | 25,815,615 27,164,947, 27,967,725 | 25,095,253 
Government securities...| 14,480,146 | 16,282,597) 17,439,554, 16,626,767 | 14,764,988 
Other securities............ 20,024,691 , 22,235,831; 20,967,344, 19,797,766 | 23,177,244 
Reserve of notesandcoin| 20,749,404 { 11,006,884) 12,805,262 12,609,966 | 14 











Coin and bullion ......... 35,286,269 | 21,123,894) 22,589,692. 21,708,031 } 23,711,107 
Proportion of reserve to | 

liabilities .............000-. 56% | 358% | SORx 403 % “4 ¥ 
Bank rate of discount .. 2% 24% O:-xX% | 23% 234% 
Price of Consols............ 9Sixd | 101% 1018 993° Osg* 
Price of silver per 0z ... 52d | 447ed | 44red 42}d 427,44 
Average price of wheat...| 423 6d 328 iid | 858 0d | 3is 4d 273 lid 
Exchangeon Paris(short) 25.25 -30 | 25—24 | 25.20-25 25.25 -30 | 25,15-20 

— Amsterdam (short) 12.0}-1} | 12.0--6 [121 -2 | 121)-2) | 3213-2 

— Hamburg (3 mths} 20.62 | 20—81 | 20.48-52 W.51-56 | 20.56-60 
Clearing-house return ...'115,564,000 (132,389,000 133,662,000 138,103. (198,942,000 





* New 2} per cents.—Goschens. 
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| | it 
ii 
The amount of the “other deposits,” compared with the “other |. 4 NATIONAL BANK OF BELGIUM, Hy! 
securities, showed in 1879, an excess of £9,933,124; in 1886, June 27, | June 20, | June 28, , l " 
—" of ayer part a 1887, an excess of £6,196,703 ; and in 4 | 1889. 1889. 1888," —_ Week’ Last Year, aie 
an excess of £4,169,949. In 1889, there i of SSETS. x £ e £ 
£1,918,009, ag: ie a eo So Goin and bullion ...neen | 1{:044,000) 4,164,000, 3,870,000 - 120,000 + 174,000 
. UNS, AC. .......essssene i? ‘ 1,199, 1689, ,000, = 
In 1886, the money market was easy, while the stock markets LIABILITIES, y | a = scans ely nf sor 4 
were well supplied, and showed an upward tendency of prices. Circulation...........sccs0000e 13,914,000 13,721,000 13,985,000 + 193,000'- 51,000 
: In 1887, the money enalebieicnaubttieamsiptastterienr Deposits ..........cescssessseess 2,766,000 2,548,000 2,608,000 + 218,000 + 158,000 
n , the value of money was drooping, as the gold exports, | 
which subsequently sent up rates, had not commenced. The BANE OF SPAIN. | 
stock markets, although not active, were well supported, and June 29, ; June 22,| June 80, 
een were advancing. ‘nas _ 1889. ry Last Week oe 
‘ e following figures from the official returns show the amount | ,,; a . | 
. 4 " . Coin and bullion ............ | 12,644,000, 12,539, 912 5,00C} - 1, 
of bills and cheques cleared at the Bankers’ clearing-housesince the | Discounts oad esuneed...| 30,506,000 3a's23 000 se'ave;oool = M1730 202800 
pene res +s year. Special days are given separately, together chlind Leamuaces. 
wi e total increase or decrease to date in each case. Foulation...........-cseeceeee 29,381,000 29,321,000! 25,755,000'+ — 60,000) + 3,626,000 
te in each c Deposits .................... 17,072,000 17,036,000! 16,475,000!+- 36,00C'+ ‘697,000 
(000’s omitted.) 
NEW YORK ASSOCIATED BANES. 
; Weeks | Stock Exchange |“Fourths” of the | _ June 29, | June 22, | June 30, | 
i Ending. | Total. | Pay Days. Consol Pay Days. | Month. 1889. '| 1889. 1888. |Last Week| Last Year. 
' | ASSETS. £ £ £ £ z 
£ | Date. | £ Date. | £ | Date. £ Sat EG RR 14,660,000, 14,780,000, 18,140,000'- 120,000] - 3,4 
i 1889 . | 1889. Aug. 1) 24,676, July 4) 33,477, | Legal tender ..............00 9,060,000! 9,169,000; 7,640,000 - 100,000}+ 1,420,000 
| Ja.1to Ap.17, 2,357,228, Jan. 16; 61,647, |Sept. 3| 22,552, lAug. 4! 18,463, | Loans and discounts ...... 83,500,000) 83,360,000 75,420,000 + 140,000/+ 8,080,000 
t Apr. 24 ...... | _ 89,838, 30, 047, |Oct. 3) 25,706, Sept. 4| 18,846, LIABILITIES. | | 
FL sssseo| 170,813, ‘Feb. 14) 63,007, Nov. 2] 25,245, |Oct. 4) 22,193, | Circulation............ssen 780,000, 300,000, 1,520,000 - 20,000- 749,000 
i 8 =} 130274. | 28 57,838, |Dec. 3| 26,106, |Nov.* 3| 21,603, | Net deposits .... ......rs0+s 88,000,000, 8,440,000, 81,660,000 - 440,00) + 6,340,000 
‘| 16 saen 176.371, om 14 52,606, z 1889. meee a 4, 19,116, | Reserve (Specie & Notes).| 23,720,000 23,949,000 25,780,000, - 220,000 - 2,060,000 
i 29 "-.-"| 119'563' |apeit 11/ 66698' let, 1] $8203" \Jam 4! 20,669, | LEA! Reserve 0... 22,900,000, 22,110,000; 20,415,000 - 110,000 + 2,585,000 
; June 5 hee 178,238, * 95) 54.516, Mar. 1 34"137, Feb. 4 32.166, Excess of actual reserve..! 1,720,000' 1,830,000' 5,365,000'- 110,000'-— 3,645,000 
eevee 0,919, May 15, 71,090, |Apr. 3) 28116, Mar, 4) 27,350,| Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
; 4 sees moe lene 80) cor Say ~ soot ay - Parety peda gd thee teuno, Tien, and peseta at 25 per £1, American currency is 
, © BD sceces " " . ’ une ’ a, ’ i i ” 
July 3......| 198,992, | 28, 58,182, July 3| 29,182, June 4| 20,591, a ee tae 
H 1800..| 80 ~ | | BANK OF RUSSIA. I 
t Total, --+| 3,987,689 703,295 oe 212,348 oe 151,290, The following is the return dated June 16, these figures including the 
total 1888 | 3552345 644454 |. 208,185 |... 138,463, | accounts at the branches :— 
Inc.orDec. ) |+ 3 * June 16, June 1. 
c.orDec. | |+ 385,344 | ... j+ 58,841] .. [+ 4,163) ... [+ 12,827, ASSETS £ £ 
een res | = 912 = 20%| .. |= 92% ee 80,049,000... 80,049,000 
ee Gold, silver, &.* ... 2,213,000... 2,857,000 
Bear | retea52, | me | 1,252,465, ) ... | 832,470, | ... | 273,001, Notes in reserve 604,008 12,074,006 
Do '87 ...| 6,077,097, | ... | 1,145,842,/  ... | 297,199,) ... | 256,469, Amount 4 l’étranger 5,953,000 5,847 000 
a ree ~~ ott | + 106,623, + 35,271, i. 15,622, Treasury debt ............ 56,856, 000 56,856,000 
ee a = _ 93% = 118% = 61% Discounts and advances su 25,188,000 25,048,000 
* The “ Fourth” fell on Sunday. EEUMGIEEEEL adscomssnnpeeslictensashe cup | (SEEN | ddncce 25,811,000 
s Notes in circulation 104,629,000... 104,629,000 
The following is the Manchester Bankers’ Clearing :— Treasury account. 803,000 eevees 7,266,000 
7 ae ERTIES CS 16,731,000... 16,570,000 
“TJa88 Years. 1887 * Converted at 7 roubles per £, other totals at 10 roubles per £. 
| aah acerca | pale 197,214,550 Discountand Loan Market.— Money hasbeen in fair demand 
° ; ‘ . : . 
icone. se a eee during the past week, partly in connection with the Consols 
1889. 1888. settlement, which closed on Wednesday, and during the 
Twenty-five weeks ended June 22 eeecseeee. 71,713,971 63,559,072 past day or two there have been considerable borrowings from 
9 9 o . 
CUE CREO UNO Din -neevneqeanners - 8,068,255 .. 31068,000 the Bank. Early in the week short loans commanded 2 per 
4 74,762,226 ....+00 66,208,152 i i ’ bi 
Ree es ey Te cent. and over, while the quotation for three months’ bills 
was 1} per cent.; but later on rates eased off to about 175 for 
The principal items in the latest weekly accounts published by | qj i i 
. . . iscount, and a trifle higher figure for day-to-day money. 
the leading Continental and the New York Associated banks are To-d F id | “ 8 ioe the B os t2 y A 
| compared below with the previous statement and with the corre- | +O @4Y (Friday) loans i a ee + per cent. 
| sponding statement of last year :— for the day. There is a general expectation that a large 
y y g 
BANK OF FRANCE. amount will be thrown on to the market by the final redemp- 
; tion of the Three per Cents. on and after to-morrow (Satur- 
| . . + 
| ‘Comparative Increase | day), notwithstanding the payments for the new Exchequer 
: ge ig ies oS or Decrease. bonds, and the easy rates lately current are hkely to be 
Last Week. Last Year. | continued for a week or two longer at least. The demand 
§ a - . i £ he WAT i SS for coin and notes for the internal circulation is, however, 
}| Coin and bullion—Gold... | 47,512,000, 45,867,000, 44,496, 1,645,000 + 3,016,000 oie . . 
ae EH Silver.. 50208 000! 50,000,000 8'o10000 t 112/900 ' 4. 1 e820 beginning to make itself felt, and as the harvest promises to 
i wernment securities ...; 14,104,000) 14,104,000) 14,104,00C| ‘on a is i 
4| Private securities ......| 377124,000 $7,384,000, 36,484,000) ~ 260,000 + 1,640,000 be a satisfactory one, and as trade generally continues to 
HI scotes wAzuaries. | expand, it is not unlikely that rates may stiffen somewhat 
|, SESSA oie Ea 114,709,000 112,082,000 106,764,006, +2,627,000 + 7,945,000 . 
: Government deposits ......| 8,033,000, 7,936,000, 9,613,000 + 97,000 ~ 1,580,000 | as the season advances. During the week gold has been 
1 > . 
a 21,202,000" 23,626,000 17,272,000) - 2,335,000 + 4,019,000 | taken out of the Bank for Paris, where the rate of exchange 
IMPERIAL BANK OF GERMANY. has risen to 25°17. 
| June 29, | June 22, | June 30, | The Bank of England return exhibits the changes usual 
Aduues. | 1680. | 1850. | 1888. Tnat Week Last Year. | at this period of the year. The reserve has decreased just 
4} Coin and bullion ............ | 45,541,000, 47,590,000 49,400,000 - 2,049,900 - 3,859,000 . illion. i i 777.000 i 
4} Diecounce and advances | 821835'000| 277699/000| 27/072,000 16206,000 4 evesiooo | OVET & million, in consequence of an expansion of £777, yin 
| Meth Meaeale taeda (ae the note circulation, and a withdrawal of coin and bullion 
t n circulation......... | 55,067, 705, 52, 262,000 + 2,125,000 : 2 s 
4] Current accounts... 19,590,000] 22,974;000. remyoed ty 380000 2 738,00 | amounting on balance to £225,000, although £135,000 in 
* was iv rom abroad. The Government deposits 
: AUSTRO-HUNGARIAN BANK. gold was received fro aH 
4 have been lessened by £1,196,000, in connection with the 





June 29, ; June 22,, June 30, 

















d 1890. 1889, 1388 ‘Last Week! Last Year, | Payment of salaries; but the other deposits have risen 
Osin and Bullion—Gold.. 5,430,000 5,444,000) 5,949,000 - * gee A Si9,eo0 £835,000. The proportion of the reserve to the liabilities 
I _ ilver..| 15,751,000 15,698,000 15,015,000'+ 53,000 736,000 g 
Discount s and advances ...| 20,319,000, 15 '588-000 19,249,000) + 1,736,000 Hi 1,070,000 ne te te a we ey ea 
LABILITIRG. | Je are officially informed that Mr Charles E. Miéville 
RCMIRHON sovnvesesseeeeeer\ 39,889,000 88,108,000 88,802,000) + 1,781,000! + 1,087,000 | as on Saturday last declared a defaulter upon the Stock 
F NETHERLANDS BANK. Exchange. We are also informed that Mr Alfred Ingram 
ee a gana Sharpe and Messrs Webster and Stormont were declared 
' | |” a980. |” 1888.” pore Last Year | defaulters upon the Stock Exchange on Monday. 
AssETs. £ £ £ £ £ ‘ ee 
Goin and bullion—Gold | B2nm0c) 5,515,000 5,487,000 “G00l+ 83,00 Tenders for the Melbourne Harbour Trust Commissioners 
vat Silver... 6/694,000| 6,690,000, 8,200,000'+ 4,000\— 1,50¢, Four per Cent. Loan for £500,000 were opened on Tuesday 
omg ed | 8,066,000) 7,777,000, 6,717,000+ 289,000|+ 1,319,000 | at the National Bank of Australasia, and amounted to 
‘Notes in i 27,062,000! 18,905,000) 16,770,000 | - 2,843,000! + 292,000 £1,435,400, at prices varying from the minimum of £101 to 











fi} Deposit ....ceecccsresseerseene | “3}796,000| 1,903,900' —2,228,000|- “107,000/- 432,000 | £104. Tenders at £102 1s 6d will receive about 93 per cent, 
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of the amount applied for, and those above that price in 
full. The average price obtained for the loan is £102 7s 7d. 
. Tenders for £2,000,000 Treasury. bills: were opened at the 
Bank of England on Monday, the total applications repre- 
senting £5,901,000. The amount allotted was £1,985,000, in 
drafts at thrée months. Tenders at £99 13s 5d and above 


t-will receive in full. The average rate per cent. was £1 5s 2d, 


The Government of India has issued a notification, dated 
June 29, inviting tenders for a loan of 200 lacs of rupees 
(2,00,00,000rs), to form part of the Four per Cent. Loan of 
1854-5. Tenders will be received in Calcutta, Madras, and 
Bombay on July 30. The instalments will be payable on 
August 13, September 10, and September 28. 


The silver market, has been a little firmer, and bars have 
risen $d, to 424d. The Eastern exchanges have advanced 
slightly. 

Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 427¢d per oz standard ; bar silver, con- 
taining 5 grs gold, 42y,d per oz standard ; cake silver, 453d per 
oz; Mexican dollars, 413d per oz; quicksilver, £9 5s. 

_ The India Council sold the following drafts on 
Wednesday :— 


& sd 
179,000 in bills on Calcutta at .........ccccecceseesesaeeeee 
62,900 in bills on Bombay at ........:escescesceeeeceee ene I Se ae . 
10,700 in bills on Madras at........c....csccssecereeeeseees Daa Pe SERS, 


40,200 in transfers on Calcutta at .... 
67,000 in transfers on Bombay at .... 
40,200 in transfers on Madras at .... 


The amount to be offered on Wednesday next is 3,500,000rs. 
The bills and transfers sold from Ist of April to the 2nd July 
were for 6,50,17,000rs, the amount realiaed being £4,387,365. 

On Thursday the India Council specially allotted £37,500 
in bills on Calcutta at 1s 4 5-32d, pe £12,500 in transfers on 
Calcutta at ls 4;%d, and to-day (Friday), a further allotment 
of £10,000 in bills on Calcutta was made at 1s 4;sd per 
rupee. 

We subjoin our usual discount quotations for paper having 
— periods to run, and a comparison with previous 
weoks, 






sereervenneee VD 4 5-32 per rupee, 
sad about 26 per cent. 

















| Bs 
| 38 Bank Bills. | Trade Bulls. * 
| ° 
| Ea 8 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
| .% ee ae are aE BP ae ory 
Apl, 12... 2° 12 1 23 2} | 2 | 22 
18...) 1 1h 18!/ 13 2 | 9 2 | 3 
25.,.| 1 ] 4 1g | 2 Sh) 2 MB) @ 8 
May 3..)1 1 1 2 i: | oh i 
10.) $1 1 | 13 14 | of of | ob 2g} 2b 28 
17..;/142} 1 | 1} 2 a ae eT 
4...) 191) 18 14} 14 13 | 2 | 2 oh) a 2g 
$1...) 1 1 1§ 1} | 2 hb} 2 2%) 2 2b 
June 7...;% 1 1g 13/| 1 2 Pe 2%; 2 2 2 & 
14...;1 14 14 1 14 } 2] 2 | 2 
wy ar) 2 18 1 i's. BS. Si 8s 
28 ..| 2 li | 1g 1 | 2- @hy 2 og] 2 MB 
July 5...1452 1h 1} | gooh! 13 Ob! 13 Ob 








* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice 


1 per cent. 
Discount houses at call 


1 per cent. 
1d per cent. 


seer eeeeeeeeeeeees 
ee Pee eC ECC OCOSSOO COC) 


The discount quotations current in the chief continental cities are 
as follows :— 





Bank Open Bank Open 

a — me a 08 
OTIS ose ..000 3 Feb. 7, ’89} 28 | Vienna......... 4 Jan., 23 °89)38 
Berlin ......... 3 Jan. 31,’89}18 {Genoa ......... 5 Mar. ’89} 44 
Hamburg ... 3 1g |St Petersbrg. 6 Sept.,’88) 6 
Frankfort ... 3 12 |Madrid ...... 4 34 
Amsterdam.. 24May 29,’85} 2} Lisbon Rit 5 April ’86) 44 
Lruseels ...... 3 April, 89} 2g ‘Copenhagen.. 3 3 

At other centres the latest recorded quotations are :— 
%, Discounts, Overdraft. 

New York (call money) 24 , Melbourne ...... 7 to8...... 8 to S 
Ditto (endorsed bills)... 3to044 Sydney ......... 7 to8...... 9 
Calcutta, Bank min. ... 4 | Adelaide ........ F"60S8...000 8 to9 
Bombay, Bank min. 4 Montreal .........ccccscesssecees 


“ The following are the standards for gold points of thefour principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American, 
25.324—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us, 
25.224— Par. 20.43—Par. 4.867—Par. 

25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :-—- 


French “cheque” exchange 25f 17c,* or 2 per mille against us, 
German short exchange ...... 20m 45pf, or 1 per mille for us. 


New York exchange : 
“Cable transfers ” Be} $4.88} or 3} per mille for us. 


* The Bank of France cLarges a premium on gold, so that the 
above is not the real exchange. 


« “¢ 


FOREIGN RATES OF EXCHANGE ON LONDON. 
























































: Rates of : ‘ Latest| ‘Rates of = 
Rate Baten ot | ie ia? ete ates ot | tance 
Paris ........d., Jly. 5) . 25°17 (Cheques Rio Janeiro... Jly. 4) 27jd .. .90dysst. 
Amsterdam .,, | - 5 12°054 | Short. | Buenos pease eh 6 47id gS 
Berlin........-2+ - 5) 20°45., o Dos py .crissosiShy. 5} 72450 X. bo) scape 
gard - 5. 20°37 | 8 mos. |Montevideo...Jne 6; 60jd PES |. 
Hamburg ...... - 5) 20°36 rf oo Ned =. * Gee oe ws 
Frankfort ..,... - 5} 20°44. } Short, | Melbourne ... May 2 ip.sg 60dys st | 
Vienna ......... - 5) 118.90 & Sydney......... | - i 44. bg a i 
St. Petersburg... S40 8 mos, | Adelaide ....,.! — oi it 
Const’ntinople Jne 22; 110°50 ». |Calcutta ...... \Jly. 5) 1/4 5-324 telegra’ , 
Genoa, &.......| ... g. » | |Bombay ...... |~ 6} 1/4 5-82. transi, | 
“* SEE Jne 22} 25°85 - Hong Kong...,\— 5} 3/1 4 m. sgt | 
New York......'Jly. 4) 4°86 (60dys os Shanghai......\- 5) 4/3} | a 3 
LONDON. COURSE OF EXCHANGE. e Sif 
| Price Negotiated on Change, 
On. Usance. 
| July 2. \ July 4. 
BER, ctcedpscocedessoeqnanetpeeditinipiccnteulll Cheques | 2515 26 20 25 16 ~. 26 20 
BUUNED cdptocssheciongssoeneed teaseutana Smenths| 2535 2540 § 2635 2540 
Amsterdam 12 23 12 ..3§ 
Ditto 12 1.» 18,.8 
Berlin........ |- 20,56 . 20 60 
Hamburg .. |.20556 20 D> ; 
PUBRELOTE «2.00 se cecesegooodpissoes 2056 . 20 
Vienna and Trieste , 12 33 12 Hi 
RETTGRTD i... civeescayosgacadpatioe | 363 25 4) 
Petersburg 247s 4 24% 
Genoa, Naples, &c...... o 25 674 «25 62$-)| 2d 574. 25 62h 
Madrid, Barcelona, &c be me 454 4518 |, 4546 4 
Lisbon and Oporto.........cscesseeeessee i 523 524 | 523 52 











The Stock Markets.—There has been very little business 
in most of the departments of the Stock Exchange this 
week, and the prevailing characteristic has been’ one of 
dulness, relieved now and again by a not over-successful 
attempt to galvanise life into some particular class of 
securities. The attractions of the Henley Regatta, and the 
interruption caused by the visit of the Shah to the City on 
Wednesday, have induced large numbers of members to 
absent themselves from the House, where the attendance! 
upon some days has been particularly meagre. Speculative 
transactions have, therefore, been upon an exceedingly 
limited seale, and there is not much probability of activity. 
in that direction this side of the holidays. A fair amount 
of investment business is going on, however, and towards 
the close of the week prices generally have shown a slight 
improvement from Monday and Tuesday’s quotations. The 
tall talk which has been indulged in with regard to the 
Delagoa Bay Railway incident has had no appreciable effect 
on the markets. The prospect seems to be that for the most 
part the fluctuations in prices will be unimportant for some 
weeks to come, for there is no sign of any revival in specu- 
lation this side of the holiday season. 

Consols, &c.—_-Home Government bonds have moved irre- 
gularly, but the tone of the Consol market has been 
generally firm. Goschen’s have risen 3%, for cash. India 
Sterling loans have been firm, the Three and Three-and-a, 
Half per Cents. showing an advance of } each; but Rupee 
issues are practically unchanged. Colonial issues exhibit 
little change. New South Wales 3 per Cents. have fallen 
slightly, in consequence of the issue of a new loan of £3% 
millions. The new loan has been quoted up to 103, or 1 
premium on the issue price. 

















LJ 

rs Be 
|_—_______—. Cosine PRicks————————__ ces 
Lents | ed j To- or 
\Friday. Sat. | Mon. | Tues.) Wed. Thurs.’ day. &™ 

Cons. 23 % until 1903, | | 
then 24%, red. 1923 9S} $98} $983 he §98$ 4983 ' + 4 
23 %, red. 1905 ...... 984 94984 4984 9} 98} 95985 9498} 95985 OF... .., 
24 %, red. 1905 ...... 954 6 954 695 6 95 6954 6954 69 6 ws 
Loans 3% S8tk.|103 4103 $103 4103 3103 $103 $103 b) oe - ood 
Excheq.Bills, Jn.3 %2/p 7/ 2/ 7/ p2/ 7/ p 2/ UB: 2/ 7/ p2/ uP 2; p th... - 
Bank Stock (5} %) ..|334 37334 37334 87334 87334 37384 37334 3 si 


India3} % red., 1931/07} 81074 8 1074 8 1074 81074 3} 1073 41078 Shi + 

Do 3 % red.,1948...|993100} 993100} 9931003 100 4100 100 100 + 

Mt. Bd. of Wrks 3)%,111 1221) 1212) 12131 121 12111 12111 
' ' ' i | 


_ 





Home Railways.—The feature in this department has 
been the very large increase of about 25 in the price of Taff 
Vale Ordinary stock, which is ascribed to buying by 
capitalists who are intimately acquainted with the position 
and prospects of the line. The Bill for a working agree+ 
ment between this company and the Bute Docks Company 
comes before the House of Commons Committee. on Tues+ 
day, having already passed the House of Lords. The 
measure will be keenly opposed. Rather wide fluctuations have 
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josin cen, se up” 
, Week. To-day. or Fall. Prices 
ID ois s0ccesersvecocccnsoncsboncestuben 119920) ... 120g oon 119 
Great Eastern _ ijepivvodliwensesuthaseoesssieuse 75 wo 48 { oo “+ 75 
Great Northern“ A” .... ooo 1119125... 111 12... — § lll 
Great Western .. ............. 160} oo 160 $B... + & oe 159 
Lancashire and Yorkshire. 123 (4 1234 4h... + 4 1234 
London and Brighton “ A” 1523 3 151 of “ . 153 
London Chatham and Dover.. 264 ~ 256 23.. - i . sf 
Ditto Arbitration Preference ......... 110 «~ 100; 3... —- 3 ow 110 
London and North-Western ............... 184} oe 185 §... + 1 oo 183 
London and South-Western .. ............ 1505 1g... 151 2... + § .. 150 
Manchester, Sheffield,and Lincolnshire 82 4 ... 82 4 2.0 2. se ee 82 
I BT ocisicchdhpibsvonsy Seubiccasneones 42h §... 418 9... - & « 42 
Metropolitan Consolidated .. .............+ ol nn) Cl | 
Do Surplus Lands............. se lS eee, 
Metropolitan District — ee . — * oe 
“ &*| Pees 1444 3 144} + & uw. 143 
North British, Ordinary . 584 3 ES - { o. Sie 
4 Do3 % Preferred ..... i. SUE Gl + we 78 
North-Eastern—Consols.......... opee B9SB. & > BIBS £.:. = .§ coo BIB 
North Staffordshire ..................ssseeeeee lh ete ot 
South-Eastern “ A”’.............cccsscssessees 1126 gf... WGI .. - F ... 1135 


| @ mileage of 2,1619, against 2,157. 
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taken piace in North British Preference, Hull and Barnsley 
—on rumours of a probable purchase by the North-Eastern 
Company — and Metropolitan District, where an unsatis- 
factory traffic induced operators to sell for the fall. District 
stock is about } lower at the close, while North British Pre- 
ference is up 4. Chatham Ordinary and Preference are § 
and } lower respectively ; while South-Eastern “A” is down 
3%. Most of the “heavy” lines show a rise of from } to 4 
Caledonian being exceptionally firm, at an advance of 4. 
Most of the business in this market is believed to be for 
investment, though there are considerable speculative 
accounts open in the deferred stocks of the Southern lines. 

The tollowing are the latest closing prices, &c., of the 
eading Ordinary stocks :— 












RAIT.WAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending June 30, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the ist Fe bruary instead of from Ist January 

as in the case of the English and Irish railways. 

The increase of £114,266 for the week on the English and Irish 
lines is equal to 10:11 ow cent., the mileage being 13,8074 as com- 

ed with 13,7223 in t e corresponding weck of last year, while the 
increase of £4,190 on the Scotch linvs is equal to 2°91 per cent., on 








Tj Midland Great Western ...... 


123, / 180 
{ London’ and North-Western’ 223,341 + 19,426 5,160,072 + 257, 160, vam 1,8733 
869. 


The aggregate totals show on the English and Irish lines an 
increase of £1,382,379, equal to 5°13 per cent , and on the Scotch 
lines an increase uf £127,219, equal to 4°47 per cent., as compared 
with the corresponding period of 1888. 





| Halt-Year’s Agyre- 

















Week's Receipts. gate Receipts. Miles Open. 
ate ineail ened Increase — 
otal. or | Total. or 
| Decr’se Decrease.| 1889 | 1888. 
Ene.isH Lings. ce: meh om £ £ oak: | 

Great Eastern ..................| 71,912 + 7,029 1,640,995 + 56,565, 1,082 | 1,056} 

Great Northern.................. | 79,539 + 6,479 1,914,367 + 81,941, 977! ‘961 
Great Western .................. | 177,450'+ 20, 770 3.877, 500 + 170,780, 2,460} 2,457 


Lancashire and Yorkshire...) 78,521 + 1,368 2,005,986'+ 70,003, 614 | 
London and Brighton........| 4623s) 4+ 3.952! 1,030'829 + 57.657, 476! 467 
London, Chatham, & Dover 30,729 + 2,956 608,886+ 36,0) 


London and South-Western) 80,028, + 11,329, 1,444,301 + 65,104, 
Manchester, Sheff. ,& Lincln, 46,974.+ 4,232 1,036,084 + 63,762, 2874 287 
Metropolitan ...................0 14,226 + $35: 340,133;\+ 11,625 27 27 
ietseeltan District .. 7,132,- 530, 186,149) - 326 13 13 
Midland ..... "7" 1491319 '+ 15,876. 3,785,035: ‘4+ 298,330! 1,296}! 1, 
North- Eastern . -| 135,114 + 17,495, 3,118, 707 i+ 218,745 1,578 | 1,577 
North Staffordshire .. | 13,420+4+ 367 336, 390! + 10,740 312 312 
South-Eastern .................. | 48,065+ 1850, 048, 930, + 29,526 - 418 418 
Inien Lines. | | 
Great Northern.................. 13,202 + 830 819,398 + 16,789 487 487 
Great Southernand Western’ 16,384 - 118  360.336+ 21,312 622 622 





12,494 + 1,120, 233,062) 6,643, nal 432 











ak 1,244,188 + 114266 28,347,070, +3,382,879, 13,8074) 13,7223 

Scorcu Lines. 
OS TLE, | 63,901 + 3,305 TT + €2,694) 7a 7824 
G w and South-Western, 24,165'- 1,144 476,992.+ 186) 347 3472 
North Britigh................0000. 60,201) + 2,029 1,220,626 + 56,339) 1,0263) 1,026 
IEE ce cmcctabnanied | 148,357 + 4,190 Sevaieelt 127,23 9 2.1613! 2,157 





| 


Foreign Government Securities.—The changes in Euro- 
pean Government bonds have been about equally divided 
between rises and falls. Egyptian securities have been in 
some demand, owing to rumours that the French Govern- 
ment will not persist in its opposition to the conversion of 
the Preference Debt, and prices have risen from } to nearly 
1 in the case of the Unified bonds. French 44 per Cents. are 
} higher, and Russian bonds have risen about $. Greek 5 
per Cents. have fallen 2%, and Portuguese 1, in consequence 
of the Delagoa Bay Railway dispute. Hungarian Gold 
Rentes have, however, risen £, and Spanish 4 per Cents. 125 ; 
while Uruguay bonds have advanced 1j. Peruvians have 


in Foreign Government securities, and for the most part the 


Grace Contract. The balance of opinion is in favour of its 
passing at last, and in consequence the 5 per cent. bonds 
have risen y. Very little real business is being transacted 


variations in prices are due to market considerations rather 
than to actual dealings. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes ;— 





“ Making 
7—Closing Prices. Rise nS 
c Last Week. To-dav. or Fall. _ Pre, 
Egyptian 4 % Unified Debt..........ss0000 89, &.. 90) nm = ae ost 
Ditto 5 % Preference ..,......:s.ccceseeee 103 «+. 1035 oe 
Ditto 5 % State Domain ........00e00es0+ Ww2 4... 102 + § 102 
Ditto 4 % Daira Sanieh ............000006 834 w. 833 4 + § ~ 88 
so wk oo eT 103} 2 ... 1034 4 + 4 .., 103 
Greek 5 %, 1881-4 .............sscessesees cesses S's... e2' ..' = FF ... A 
Hungarian 4 % Gold Rente et . 84 >. + & 
Italian 5 %, 186 . 4 X... + Pe ow 96 
Peruvian 6 %, 1870 «<a Be ee eee. 
Ditto 5 %, 1872 . 15 8... + He on PHB 
Portuguese 3%. . 649 Fx. - 4 » 68 
Russian 5 %, 1873 .. owe . 1014 ow + «. 101 
Spanish New 4 % 753 we «749 SAK... + lpg «TOE 
Turkish, “Tribute Loan” 44%, 1871 . 91} 2... 1 j =e She nae” a 
Ditto 5 % Defence......ditto ........... 994 2... 99 et a a 
Ditto Group TIL. o........cecsesessseeeeeees 15916... Wreth ... HF ee owe 
el In 15916) ... Wretk + & we 
Uruguay 5 % Unified ...........cccccccseesee 4a §.. 73) ix. + 12 74 


American and Canadian Railways.—The recent t rise in 
United States railroad stocks has Jed to realisations on a 
large scale both in New York and on this side, and there 
seems to be no disposition in either direction to operate for 
the rise. Rumours have become more persistent, too, 
regarding rate-cutting in the North-West. In consequence, 
prices are generally lower, especially in Chicago Milwaukee 
and St Paul, which have fallen 1%, in Northern Pacific and 
in Union Pacific, which have declined 14 in each case, 
In most other securities the fall has ranged from 4 to 1. 
Central Pacific, Louisville and Nashville and Pennsylvania, 
however, exhibit a slight improvement. Grand Trunk of 
Canada and Canadian Pacific stocks are fractionally better 
all round, in spite of the fact that the net receipts of the 
former company tothe end of May, and the subsequent gross 
traflics, show that the earnings of the past half-year will be 
insufficient to pay even the so-called “ guaranteed” dividend 
in full. For the corresponding half of last year the full 
dividend was paid on the guaranteed, and 1 per cent. for the 
half-year on the first preference. 
The following are the latest closing prices, &c., of the more 


prominent issues :— 
7 Making 
7—Closing Prices. —~, Rise u 





Last Week. To-day. or Fall. ces. 
Central Pacific Shares................0-sssees 349 Sh... 35h 2... + oF oe BSR 
Chicago Mil. & St Paul, Com. Stock ... 728 §.. 704 2 .. - 1g « 73 
Denver and Rio Grande, Ord. Shares... 17; 4 Vig §.. — & - 17h 
Ditto Preferred Shares ...........0..0008 48; 3... 48} ie a 
[llinois Central Shares. .............s000000 117 18 ... Horo} . — lb... 117 
Lake Shore and Michigan Sothrn.,Shrs, 107} §@ ... 105 or = 1s wv A 
Louisville and Nashville,Com. Stock... 70¢ 1} .. 0 1 - § w Gh 
New York Central Shares.................. 1104 con WORE we — 1 we ee 
New York, L. E.,& Western, Ord. Shrs. 273 ow Se Feu + ew B 
Ditto 6 %, Second Consol. Mort, ...... 10546... 1059 6... + 4 ... 166 
N.Y., Ontario, & Western, Reg. Sharcs 17}18}... 17918 .. - } woe 18h 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 293 30... 30 4. + «.. 30 
Norfolk & Western, Preferred ............ ont j os BRR OE ay DB ey 
Northern Pacific, Preferred . 67 ~ C28. - Bw & 
ee & Mississippi, Ordinary Shares ... 23 4 .. 23 4 os a ee 
ee Ivania R. K., $50 Shares ......... 524 i sets + £ oa 
elphia & Reading, $50 Shares ... 24% os SURE 4 ----§ AE 
Union Pacific, Shares ............s0ssessessee 62 4... 6031 - lt . 6 
Wabash, St Louis, &c., Preferred Shrs... 293 30 ... 294 - i ” 
Ditto 6 %, General Mortwage,Certs... 4748 ... 47383... 4+ . £2 
Canadian Pacific, Shares ...........:00+s++ 563 7... 564 7h... + «. 57 
Grand Trunk of Canada, Ordinary ...... 10} oe + os an 
Ditto, 4 %, Guaranteed ..............000 73 w. T3§ 44... + ws 78 
Ditto, First Preference .........s+.00++++ - 68398... + § .. 68 
Ditto, Second Preference ...........++. $54 g m - a ee oe 
Ditto. Third Preferenve .................+ 2536 .. — - 2 2 


Foreign Railways.—The Ordinary nok of the Mexican 
(Vera Cruz) line is quoted fractionally higher than it was a 
week ago, and they are now much above the level of the 
early part of June. Argentine railways have not, as a rule, 
recovered any of the fall which has been going on in them 
for some weeks past. Nitrate Railway Ordinary stock is a 
little higher, on the strength of the dividend declaration, 
which is at the rate of 25 per cent. per annum. 


Bank Shares.—The dividend declarations made during 











the week have been more favourable than had been generally 
expected, and most of the Metropolitan Banking shares 
have risen from } to 3. 


Miscellaneous Securities.—Telegraph and Brewery securi- 





fluctuated freely, owing to the rumours concerning the 








ties are gen erally firm, and in several cases Nitrate ates 
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have advanced fractionally. In Primitiva the rise has been 
23,and in Lautaro 2. Water-Gas shares, which were at 
one time forced up to 21 premium, have fallen to about 
2 premium. Hudson Bay shares are lower. Mining shares 
are generally lower, especially South African Gold and 
Peninsular Copper descriptions. The returns from the 
South African mines for June have caused disappointment. 
Diamond shares are a trifle firmer, and Hyderabad Deccan 
shares are quoted higher. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 











“ Making 
7——Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. 
Anglo-American Telegraph, Ordinary... 53 4 o. 53 4 4. ss. soe os i 
EMENEL BNED, . sntesorccacoceoeshenmpooteosagin 13 a OS eee ee 
Hotchkiss’ Ordnance ............0...seceeeee a Pee sof 
Hudson's Bay, Shares ............... * we 199720}... - H ns 
Imperial Ott Bank lOve te. - ues | 
Mexican Railway, Ordinary - 62 3... CS .. + -- 50g 
Ditto, First Preference .............0008 «.. 12738 .« = oo Bae 
Ditto, Second Preference 4... 873 8}... - 86 
Rio Tinto Shares ...............ccccccceceeseee . lof w+ t i? 
South Austrian Railway, Shares wa a we lO Hees + -» 103 
Suez Canal, Shares .............cccceeceneeees 93 — YE - 98 
United Telephone ...........csssesseseeesees oe 144 2... 14615... + 4 . 146 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





| Date. | 





Company. Class. Place and Time. 
Belgravia Dairy .................. General ........... |\July 9 Bailey’s Hotel, at 12 
British Indian Tea............... General ............| 11:14 St Mary Axe, at 12 
Imperial Fire Office .. ......... General ............ | 11.1 Old Broad street, at 1} 
Newfoundland Cons. Copper} | 

Mining .-+. |General ............ 


8 3 Lombard street, at 12 
12 


Peel River Land & Mineral... General .........| ha. 
10 Cannon Street Hotel, at 12 


Union Bank of London ...... General ............! 








Hotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

ARGENTINE.—Cablegrams from Buenos Ayres state that the 
Government Bill for the conversion of the Argentine Hard Dollar 
Loan has passed the Senate Under this arrangement, which it is 
said has received the support of large holders, it is proposed to give 
£20 10s of New Three-and-a-Half per Cent. Sterling stock for 
every $100 of old bonds, and the sinking fund is fixed at 1 per 
cent. per annum. 

GREECF. — Messrs Antony Gibbs and Sons announce that allotment 
letters of the Greek 4 per cent. Rentes may be exchanged for scrip 
certificates any day between the hours of 11 and 3 (Saturdays, 
11 and 1). 





RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA.—A meeting has been convened 
for Monday next for the purpose of authorising the creation of 
debenture stock for an amount not exceeding £875,000, bearing 
interest at a rate not exceeding 4 per cent. per annum, with a 
view of effecting the conversion or repayment of the existing 
£660,000 5 per cent. debentures. 

BIRMINGHAM AND MIDLAND.—The directors have declared an 
interim dividend at the rate of 15 per cent. per annum, after add- 
ing £50,000 to the reserve fund. The capital has been increased 
to £410,000, and the reserve to £280,000. 

CENTRAL PACIFIC.—A dividend of $1 per share on the capital 
stock will be paid on and after August 1 next, at the office of 
the Southern Pacific Company, in New York. 

DUTCH RHENISH.—At the annual meeting, held at Utrecht on 
Saturday last, a final dividend of 12s 2d was declared per fully- 
paid share, 4s 10d per £8 paid share, and Ils 9d per £3 paid share, 
making, with the provisional distribution in January, a total divi- 
dend for the book year ended April 30 last of £5 0s 10d per cent., 
#s compared with £4 0s 10d per cent. the previous book year. 

EAST INDIAN.—At the annual meeting on Tuesday, Mr McWilliam- 
sou, who presided in the absence of Mr R. W. Crawford, said that 
at their last meeting the gross and net receipts for the halt-year 
ended December 31, 1888, were estimated respectively at £1,936,550 
and £1,276,550, whereas the actual figures had been £1,938,508 and 
£1,294,481. For the half-year ended the 30th ult. the gross 
receipts were estimated at £2,270,675, against £2,336,128 in the 
same half of 1887, and the net receipts were estimated at £1,503,975, 
against £1,557,123. What the exchange would be when they had 
to bring home their share of the profits he would not predict, but if 
it should be 1s 44d, or about what it now was, they would be 
enabled to pay 15s 4d per cent. (in addition to the guaranteed 
interest), besides 5d for reserve. Their share of surplus profits 
had been brought home at the rate of exchange of ls 4744, 
and they were enabled te pay a dividend for the eh of 7s 6d 
per cent, on the deferred annuity capital, in addition to the 
guaranteed interest of 2 per cent. The return for the year would 
thus be £5 6s 6d per cent. on the deferred annuity capital. The 
‘report and accounts were adopted, and the dividend recommended 
was declared. 

GRAND TRUNK OF CANADA.—The traffic return for the week ended 
June 29th shows an increase on the main line of £2 555, and on the 
whole system of £2,822. The aggregate receipts for 26 weeks to 
above date show a total increase of £130,990. The following is 








the revenue statement for the month of May, and for the five’ 
months ending May :— 





Gross Working Net 
Receipts. Expenses. Profit, ., 





1889. | 1888. | 1889. | 1888. | 1889, | 1888. 


£ £ £ £ £ £ | 
326,573) 312,992; 214,546) 203,668)112,027/109324 | 
57,680) 56,171) 41,916) 40,711) 15,764) 15,460 
15.891 18,207 12,605) 14,003) 3,286) 4,204 


400,144. 387,370. 269,067, 258,382/131,077 128088 





Month of May— 
Grand Trunka..... 
Chic. &Gd. Trunk 

















vee months to| 
te :— 

Grand Trunk...... 11,496, 607}1,377,396 1095,314 1029695/401,293\347701 | 
Chic. & Gd. Trunk| ‘iti 268,436) 208,768: 203,308) 66,425) 65,128 


Detroit G.H. and) | 
86,146) 66,590, 71,789) 13,126) 14,357 


Milwaukee......| 79,716 
'1,851,516,1,731,978,1370,672 1304792/480,844 


MEXICAN NATIONAI.—The traffic return for May shows gross earn- 
ings $334,236, and expenses $252,528, the net earnings being 
$81,708. 1,217 miles were open for traffic. , 

NEW YORK CENTRAL AND HUDSON RIVER.—Messrs J. S. M 
and Co. announce that they have received the following cable 
message from the company : “ Board declared pagel dividend 
1 per cent., payable July 15. Books re-open July 16.” ; 

NEW YORK ONTARIO AND WESTERN.—The gross earnings for May 
were $156,000, and the operating expenses (including taxes) 
$128,800, leaving the net earnings $27,200, against $17,000 last | 

ear. ri 
. NITRATE —The directors have declared an interim dividend of | 
£1 5s per share, payable on the 13th inst. 

SOUTH-EASTERN.—-The following are the receipts and expendi- 
ture from January Ist to June 15th, 1889—23 weeks and 
5 days :— 

















RECEIPTS, 
23 wks 5 days 
4 weeks ending ending 15t 
15th June. June, 
Gross traffic—passengers, parcels, £ £ 
mails goods, &C..............sesesse. 164,262 ...... ei 
Steam packet service ............... 5,251 ...... 
BEMOUNE, Gil. * coccedeevescecncenpenses , ~ oe 
169,855 845,653 
Rents and sundries... .............- 10,487 ...... 61,188 
Total receipts ............6+ WE nse 906,841 
EXPENDITURE. 
Including rates, taxes, Goverment 
duty, and expenses of steam 
mal MORVIOR : <ccnescedtacentscosns 82,425 _....000 497,694 
(ROR NES Po 8 y 409,146 


SOUTH INDIAN.—The half-year’s interest on the stock and deben- 
ture bonds is now payable at the Union Bank of London. 


BANKING COMPANIES. 

ADELPHI.—An interim dividend has been declared for the past 
half-year at the rate of 6 per cent. per annum. 

ALLIANCE.—The directors recommend a dividend for the past 
half-year at the rate of 7 per cent, per annum, carrying forward 
about £8,900, and adding £5,000 to the reserve fund, which will 
then amount to £255,000. : 

ANGLO-FOREIGN.—An interim dividend is announced at the rate 
of 5 per cent. per annum. 

BANK OF BENGAL.—A dividend at the rate of 10 pe. cent. per 
annum has been declared, placing 3,50,000rs to reserve, 75,000rs to 
pension fund, and carrying forward 47,000rs. 

BANK OF BOMBAY.—The directors have declared a dividend for 
the past half-year at the rate of 12 per cent. per annum, placing 
3,00,000rs to reserve, and carrying 2,06 990rs forward. 

BANK OF MADRAS.—A divideod for the past half-year has been 
announced at the rate of 9 per cent. per annum; at the same time 
one lakh of rupees is added to the reserve fund, and one lakh is 
carried forward. 

BIRMINGHAM BANKING.—The directors have decided to pay an 
interim dividend for the past half-year at the rate of 15 per cent. 
per annum, free of income-tax. 

BRISTOL AND WEST OF ENGLAND.—The directors have declared an 
interim dividend for the half-year ending June 30th at the rate of 
10 per cent. per annum, free of income-tax, payable on and after 
the 3lst instant. 

CITy.—The directors will, at the general meeting on the 16th | 








inst., recommend a dividend at the rate of 10 per cent. per annum, 
free of income-tax. : 
COLONIAL.—The report adopted at the meeting on Thursday 
stated that the gross profit for the half-year had been £62,689, and 
the net profit £30,394. This sum, added to the balance brought 
forward, left £52,318 available. for distribution. A dividend of 5 
per cent. for the half-year was declared, leaving £22,318 to be 
carried forward. The chairman, in moving the adoption of the 
report, stated that the deposits had been increased by £200,000. 
On the other side the investments and the amount of cash in 








London, and specie in the West Indies, rather exceeded that 
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j|-cent. for the half-year. The period they had to deal with was 
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amount. The position of. the bank was financially stronger than 
it was ih December: They had just succeeded in earning 5 per 


more influenced by the low price of sugar than any previous half- 
year.” A branch had been opened at St Pierre, Martinique, and 
they were rues. & information as to the prospect of business in 

other foreign islands in'the West Indies. Since the 3lst of 

December there had been an average rise in the price of sugar of 

nearly £10 per ton, and it took place at a time most favourable for 

the realisation of the crops in the West Indies. This meant a 

difference in the pockets of the planters of betweén 1} and 14 

} million sterling. The rise had been produced by natural causes, 

| the demand being in excess of the supply. As far as they could 

judge, remunerative prices were likely to rule for some time to 

come. Altogether the prospects of the British West Indies were 

more favourable now than they had been for many years past. 

CONSOLIDATED.—The directors propose to pay a dividend at the 
rate of 10 per cent. per annum for the past half-year, to appro- 
priate £2,000 to the extension of the premises at Manchester, and 
to carry forward a balance of £6,290. 

GERMAN OF LONDON.— At the meeting on Thursday a dividend at 
the rate of 5 per cent. per annum was declared. 

HALIFAX AND HUDDERSFIELD UNION.—The directors have declared 
an interim dividend of 10s per share tor the half-year ending the 
30th June. 

HALIFAX JOINT-STOCK.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, payable on the 
lst. prox, + 

-IMPERIAL.—For the past half-year the directors recommend a 
dividend at the rate of 7 per cent. per annum, and after placing 
£5,000 to reserve, a balance of about £4,000 will remain to be 
carried forward. 

LIVERPOOL UNION.—A dividend at the rate of 10 per cent. per 
annum will be paid to the proprietors on and after the 11th inst. 

INDON AND YORKSHIRE.—The directors recommend an interim 
dividend for the past six months atthe rate of 5 per cent. per 
annum, free of income-tax, being at the same rate as for the 
corresponding period of 1888. 

LONDON AND WESTMINSTER.—The directors have resolved to 
declare a dividend of 8 per cent. for the half-year ending the 30th 
June, after providing for all bad and doubtful debts and adding a 
special sum of £10,000 to the reserve fund. A balance of £26,000 
will remain to be carried to the current half-year. 

LONDON JOINT-STOCK.—The, directors recommend a dividend at 
the rate of 12} per cent. per annum, carrying forward £12,500. 

MERCHANT.—An interim dividend at the rate of 5 per cent. per 
annum for the past six months will be payable on the 8th inst. 

NEW ORIENTAL.—At the annnal meeting on Thursday, Mr W. W. 
Cargill, who presided, said the directors had every reason to be 
satisfied with the new branches recently established at Aden and 
Persia. The trade of Aden, which was a place of call for all the 
lines of steamers to the East and Australia, was a growing trade, 
aad the branch there was likely to prove very useful. They were 
the first to introduce banking in Persia, and he did not think the 
establishment of a National Bank, which had been rumoured as 
probable, would injure them in that country. A State bank would 
make a note issue, and that would be a great assistance to them 
and toall who carried on trade in Persia, the present currency 
being almost entirely asilver one. He thought that such a bank, 
instead of being an opponent to them, would be an ally. The 
business had gone on increasing from half-year to half-year, until 
it had reached its present magnitude, and they had every 
reason to be satisfied with the progress which they had made. The 
report having been adopted, a dividend of 6s per share, making 
with the interim dividend 6 per cent. for the year, was declared. 

NORTH WESTERN (L:VERPOOL).—An interim dividend has been 
declared at the rate of 7 per cent. per annum, 

NORTH AND SOUTH WALES.—A dividend and bonus, amounting 
together to 15s per share, has been declared. 

UNION OF LONDON.—The dividend to be declared at the annual 
general meeting on the 18th inst. will be at the rate of 124 per 
cent. per annum, £5,000 will be applied in reduction of bank 
preinises, account, and about £10,000 carried forward to net account. 

ASSURANCE COMPANIES. 

ACCIDENT.—An interim dividend at the rate of 5 per cent. per 
annum has been declared for the past half-year. 

CLERGY MUTUAL.—The total incame during the year ended 31st 
May last was £368,700, and the total outgo £304,303, showing an 
increase in the funds during the year of £64,396. These funds on 
the Ist June, 1889, amounted to £3,476,018. 

CROWN LIFE. —The annual report.to 25th March last shows that 
new assurances for £470,270, with' annual premiums thereon of 
£14,000, and single payments of £697 9s 8d, were accepted and 
completed as against 646, assuring £446,277, in the previous year. 
The increase in the year’s business is therefore in policies issued 
111, and in sums assured £23,993. The assets of the company now 
amount to £2,020,832, an increase during the year of £56,610. 

EDINBURGH LIFE.—The report for the year ended 3lst March 
last states that 1,038 new policies were issued, assuring a total sum 
of £650 802, and yielding in new premiums £24,078, including 

£3,211 by single payments. The sum of £28,480 was received in 
the purchase of annuities. The premium income of the year (after 
deducting reassurance premiums) amounted to £210,490, and the 
interest and dividends to £93,605. The accumulated funds of 
the company were £2,337,527. A dividend for the year was 
declared at the rate of 12 per cent., free of income-tax. 

LANCASHIRE A dividend at the‘rate of 15 per cent. per annum 
has been declared, payable on the 20th inst. 


posted. The premium income for 1888 was £121,504, compared 
min’ £104,928 for 1887. The insurance funds were increased to |} 
617. 


MERCHANTS’ MARINE.—An interim dividend at the rate of 5 per |, 
cent, per annum, tax free, has been declared, payable on the 15th |; 
inst. 

NORWICH UNION.—The annual report to 3lst December, 1888, 
shows that 1,493 proposals for £767,210 were received and con- 
sidered by the board, whereof 255 for £208,242 were declined or not 
completed, and 1,248 were accepted, policies being issued for 
£558,968, the new premiums thereon being £18,488. The income 
of the year was £214,063 (against £202,901 in 1886, and £205,736 in 
1887), and the assurance fund, after making provision for every 
outstanding liability, amounted at the close of .the year to 
£1,644,937, exclusive of the amicable fund of £180,198. The 
average rate of interest earned on the funds, invested and unin- 
vested, was £4 2s 10d per cent. 

SCOTTISH EQUITABLE.—The report states that the total income for 
the year was £398,448 13s ld, and the total outgo £289,016 16s 11d, 
making the addition to the funds £109,431 16s 2d, and raising the 
total funds to £3,119,692 128 9d. 
further sum of £7,500 to the investments reserve fund, which will 
then amount to £32,500. The assurance fund is £3,087,192 12s 9d, 
and the invertments of the society are calculated to produce an 
average return of £4 4s 6d per cent. per annum on this amount. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN MORTGAGE AND AGENCY.—An interim dividend at 
the rate of 8 per cent. per annum has been declared for the half- 
year ended March 31. 

BIRKBECK BUILDING SOCIETY.—The annual report adopted at the 
er on Thursday stated that the receipts during the year 
ended March 31 last reached £11,133,417, while the deposits were 
£8,093,047, the subscriptions £185,725, and the gross profits 
£242,675. The surplus funds now stand £4,477,940, of which 
£1,656,400 is in Consols and other securities, and guaranteed by 
the British Government, or an increase of £426,041. The balance 
in the hands of the bankers is £546,875. 

COMMERCIAL UNION BREWERY.—The directors recommend a 
dividend and bonus on the ordinary shares, amounting with the 
interim dis:ribution to 10 per cent. for the year. The sum of 
£5,000 is also placed to reserve fund, and £326 carried forward. 
DIETZ, DAVIS AND CO0.—The report states that after payment of 
interest on debenture stock, &c., the accounts from October 1, 
1888, to March 30, 1889, show a profit of £4,348, out of which the 
directors recommend the payment of a dividend for the six months 
at the rate of 15 per cent. per annum. The sum left to be carried 
forward is £3,345. 

DORTMUND BREWERIES.—The directors have declared a dividend 
at the rate of 6 per cent. per annum on the preference and 10 per 
cent. on the ordinary shares. 

EASTERN TELEGRAPH.—It is announced that, subject to the final 
audit, the accounts show, after placing about £118,000 to reserve 
fund, a balance availablesutfficient to pay the fixed dividend of 3s per 
share, being at the rate of 6 per cent. per annum on the preference 
shares, less income-tax, and a final payment of 2s 6d per share, 
with a bonus of 3s per share, both free of income-tax, on the 
ordinary shares, making, with previous payments on account, a 
total distribution of 64 per cent. on those shares for the year end- 
ing March 31, 1889. 

HOME AND FOREIGN INVESTMENT AND AGENCY.—An interim 
dividend on the ordinary stock and ordinary shares is recommended 
at the rate of 84 per cent. per annum. 

LONDON OMNIBUS CARRIAGE.—A dividend at the rate of 6 per 
cent. per annum has been declared. 

LONDON TRAMWAYS.—The directors announce that, subject to 
final audit, the accounts for the half-year ending June 30th, after 
making deductions for repairs and renewals, &c., amounting in the 
aggregate to £20,763, show a net income of £24,871, agairst £18,049, 
and £19,840 for the corresponding half of 1888. his enables a 
dividend of 7s 3d per share to be paid on the ordinary shares, of 
ls 24d per share on the new ordinary shares, and of 20s 5d per 
certiticate on the scrip certificates. The number of passengers 
carried during the half-year was 27,778,531 and the mileage run 
3,139,968. 

MORRIS TUBE AND AMMUNITION.—<An interim dividend has been 
declared at the rate of 74 per cent. per annum. 

NATIONAL DISCOUNT.—At the meeting on the 17th inst. the 
directors will recommend a dividend at the rate of 13 per cent., 
leaving £6,500 to be carried forward. 

NATIONAL TELEPHONE.—The resolutions recently passed for 
amalgamation with the United and Lancashire ind Cheshire 
companies were confirmed at an extraordinary meeting on Thurs- 
day. 

NEW WESTMINSTER BREWERY.—Interim dividends at the rate of 
6 per cent. per annum on the preference:shares, and at the rate of 
8 per cent. on the ordinary shares have been declared. 

NORTHAMPTON BREWERY.—An interim dividend at the rate of 10 
per cong per annum has been declared on the ordinary share 
capital. 

ORIENTAL BANK ESTATES.—<A further dividend at the rate of 5 
per cent. per annum on the ordinary shares, making a total of 5 
per cent. for the year ended March 31, is proposed by the direc- 
tors. 

PAWSON AND CO.—An interim dividend at the rate of 6} per cent. 


The directors have carried a |}, 


sae | 






















































































per annum has been declared for the past half-year. 





PELSALL C)AL AND IRON.—At the annual meeting on Saturday, 


a loss of £833. 





- LONDON EDINBURGH AND GLASGOW.—Warrants for the payment 
of interest by way of dividend at 5 per cent. per annum have been 








the report of the directors stated that the year’s working showed 
; The report of the investigation committee 
appointed at the last meeting was presented. The committee con- 


tended that the valuations in the last balance-sheet were fictitious 
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and recommended a number of alterations in the management, In 
moving the adoption of the directors’ report, the chairman said 
the valuations of the committee were too low, and that if the 
improved state of trade continued there would be a large surplus 
on the year’s working. Several shareholders urged the necessity 
of reducing the capital of the company. The resolutions were 
agreed to, 


SPIERS AND POND.—A dividend of 10 per cent. for the year end” 
ing 3lst March is announced. A balance of £6,182 will be carried 
forward. 


SUMATRA TOBACCO.— We are informed that a dividend at the rate 
of 20 per cent. per annum has just been declared and paid, and 
that sufficient has been carried forward to pay a similar dividend 
for the next half year, 


TELEGRAPH CONSTRUCTION AND MAINTENANCE.—The directors 
have declared an interim dividend of 12s per share, payable on the 
16th inst. 


UNION DISCOUNT.—The directors will at the meeting on the 18th 
imst. recommend the payment of a dividend at the rate of 9 per 
cent. per annum, free of income-tax, carrying forward £20,822. 


UNITED TELEPHONE.—At an extraordinary meeting on Thursday 
the resolutions recently sed for amalgamating with the 
National and Lancashire and Cheshire companies were confirmed. 
Mr J. Brand, who presided, said the only matter that had occurred 
of any importance was a letter written by the Postmaster-General 
to the secretary of the company, which was published in the 
papers before the directors saw it. The board replied to the letter, 
and felt that they had the best of the correspondence. Since that 
time the Postmaster-General had written another letter, which had 
also been published in the papers, but the directors had not thought 
it necessary to reply to it, believing it better to leave the matter 
entirely to the judgment of the public. The company were doing 
what they had a pertect right to do, and they did not seek to 
interfere with the Postmaster-General or the Government in any 
shape or way. The object of this amalgamation was to make 
themselves stronger financially and otherwise, and to enable them, 
if possible, to get a better and cheaper telephone service for the 


, MINING COMPANIES. gt j 
ANGLO-AFRICAN DIAMOND.—An interim dividend of 3s per share 


will be payable on the 15th inst. 


declared. , 
EL CALLAO.—Messrs Baring Brothers and Co. have received the 
following telegram: “5,340 ounces of gold produced for past 
month. Dividend declared 1f per share.” ro 
GORDON DIAMOND.— At an extraordinary meeting held on Tuesday, 
an increase of capital from. £400,000 to £600,000 was authorised. 
Half the new shares will be offered to the London and South 


taking over additional property. 

GYMPIE CREAT EASTERN.—The directors have received a cable 

am from the mine dated July 2nd, as follows :—* Cleaned: up: 

th June, 9 days, 225 tons, 641 ounces, value £1,545.” re 7 

GYMPIE GREAT EASTERN.—A clean up for 9 days to 30th June has 
been announced. The ore treated was 225 tons, which produced 
441 ounces of gold, of the value of £1,545." ; = 

MONTANA.— The directors have received telegraphic advices’ 
stating that the yield from the three mills last month was $1 4 
and the working expenses $53,000. 

MYSORE.—A telegram has been’ received, dated July 5th, giving 
last month’s return of gold as follows :—‘*2,866 tons of quartz 
produced 3,917 ounces of gold; also 358 ounces obtained. from 
tailings—together, 4,275 ounces. ' sotiiele 

NUNDYDR00G.—The board have received the following telegram, 
dated July 5th, giving last month’s return of gold, as follows :-— 
* 300 tons of quartz produced 498 ounces of gold.” 

OOREGUM.—In their annual report the directors state that the 
gold production for the year, during only eight months of which, 
returns were made, amounted in value to £15,126, A 
dated July 3rd, gives last month’s return of gold as follows : 
“691 tons of quartz produced 1,427 ounces of gold.” pore 

SALISBURY.—A dividend of 7} per cent. has been declared for May. 

SOUTH AFRICAN (PULLINGER) DIAMOND.—An extraordinary 

eneral meeting is called for Thursday, the 5th September, at the 
Seaaae street Hotel, for the purpose of sanctioning the terms for, 
the sale of the company’s property to the De Beers Consolidated 
Mines, Limited, whereupon the South African Company will be 





public. 


wound up voluntarily. 
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Traffic jing Ex-|4!*° “ a \eecsiets| Ss | 8s | ‘ 

Charges; of | of | Zama \ ofS} SS | eH |1880.| 1888.) Mile. | @ | 1889. | 1888. | 1889. | 1888. | °1880.: | 1888, | 1880; | 1888,, 
pts, | penses. | | 1887, | 1888. s**\o58| 8° | aes | A 
£ | £ £ l yd yA ENGLIsH.* | & Be gS 4 £ z £ £ Ye gs & é F Sy) Bay 
96,109| 65,778| 45,022! nil. | nil. |Cambrian ........ | 3,031) 1,773, 4,804) 4,344) 20/ 18 | 25,388) 8) | 45,410) 44,727] 50,399) 48,883{ 96,206) 92,821) 287 
227,776, 101,869 93,864, 2 24 |Furness .......... 1,962 | 7,345] 9,307! 8,880] 67 | 64 | 44,868] 1045) 43,003] 29,180] 192,364] 179,892) £32,781, 219,222’ 139 | 139 
1729,439| 957,456 722,107, 3 1} |Great Eastern ....) 41,811 | 30,101) 71,912| 64,883] 66} 64 | 39,671) 76} | 849,192} 812,965| 791,303) 771,466|1640,995 1584,430 1,082 | 1,0662 
1860,968/ 1103,643| 562,712 6 3 |Great Northern ..) 36,207 | 43,242) 79,539) 74,060) 8L| 77 } 37,416] 121% | 756,966) 721,126/1158,601/1 111,900/1 9t4,367|2832,426 977 | 961 
3758,309) 1893, 109) 1472,784| 6 4} |Great Western ....| 91,910 | 85,640, 17,450). 156,680] 72| 64 | 30/691] 160! |1658,960/1 608,920] 2 188,640/2 101,800'3 877, 60013 706,720. 2,460 
1935,983) 1048,553| 582,458) 4 3$ |Lanc. & York. ....| 33,377 | 45,244 73,621) 77,263) 163 | 460 | 84,552] 1233 | 769,647) 727,634) 1 246,339}1 208,49 2 (06,486 1935,983, 514} 600; 
6007,437| 2583,927/ 1387,8!8| 7 6 |L. & N.-Western ...103079 | 120202) 223,341) 203,915] 119 | 116 | 62,773, 186  |2008,117/1893,482]3 153,955 \3 009,330 6 160,072/4 902,912 1,876} 
ee 491,936) 391,242) 8 3 |L., Brighton, &. ..| 34,859 | 11,379, 46,232) 42,286) 97) 1 61,457) 157 756,966; 704,537] 273,873), 268,645) 1 030,839, 973,182, 476 
1462,728| 831,882) 403,505) 7 | 3% |L. &8.-Western ..| 62,447 17,581, 80,028| 98,699) 92 | 79 | 36,402} 1513 | 972,491 919,876] 471,810) 459,321|1 442,301)1379, 197| sco 8653 
691,885) 333,429) 282,027) nil. | nil, |L., Chat. & Dover. | 24,985 | 5,744) 30,729) 27,773] 172 | 153 | 150,244) 26f | 476,925) 442,805] 131,961] 129,053) 608,886, 672,863) 1 180 
95,150} 51,815} 25,742] 7 24 |Lond., Tilbury, &c.| 3,659} 1,146) 4,805) 3,884} 71] 63 | 40,086) 122 58,889} 65,198} 22,498) 22,383) 81,387; 77,681! 6 
932,502} 487,110| 498,937; 2) | nil. |Man., Sheffield, &.| .. .. | 46,974) 42,742) 163 | 150 | 93,314) 83 J c ce .. _ |1036,084 972,322) 287 
62,011| 23,007; 1,818 7. |Maryport&Carlisle| 696 1,752} 2,347) 2,160} 67 | 62 | 20,787| 181} | 12,810! 12,257) 40,802) 98,242) 53,702)” 6:,074) 4h 
Metropolitan ...... ob, 8 bse 14,226} 43,39 ‘a =e 340,133; 328,698 


1} 527 | 499 | 521,326; 69 | 340,133} 322,508 
528) 322 | 





287 

598° 27 

191,296} 93,241) 99,394 . |Met. Distriet ...... ee tore 7,132) 7,662) 548 | 694 | 580,628) 186,149} 186,475)... TT 186,149) 186,475) 13) 13 
3606, 605 | 1936,305) 1066, 825 44 (Midland .......... | 61,937 | 97,382) 149,519) 133,443) 115 | 106 | 63,641) 144 |1116,804)1 061,166)/2668,231/2 515,539 3 785,035 3576,706 1,296})1 

2958, 334) 1595,816) 738,118 53 |North-Eastern ....) 48,844 86,270, 135,114) 117,614) 85 | 76 | 38,054) 173g | 848,238) 785,653/2270,469\2 114,309:3 118,707|2899,962 1,578 |1577 

ae a 61,062) 7 7 Porth jesicn esbel aoe 518 pe! em 756 | 736 | 333,553] 1994 | pe 1g Tes Pu Be + Rescpcnn 922,580! — = 

. Staff.—Rail. .... 313 | 7, 11, Il, é. of 218 95,376| 91, 2 , 562 | 9, 

$32,493) 163,187] 112,237) 4t | 4 |“ pata Mail. ..-- mee | bat] nasal s4S | ef] cs PE | Oat) Soon) Nyzize1|  sr,0ve| 398890 $25,650, {119 | hp 

93,412) 41,434; 27,695) 8 10 /|Rhymney.......... es A nes 4,135} 3,677) 55 | 90 | 35,805) 190} ae a sn 4 96,068) 91,259, 71) 71 

998,418) 516,285) 350,129) 7 South-Eastern ....| 35,993 | 11,162) 48,065) 46,215) 115 | i1L | 65,635) 137 | 667,041) 645,220) 280,790) 274,N75)'945,830) 919,304, 418) 418 

438,177) 219,018; 86,626, 13 |16 /Taff Vale.......... as bi | 17,936) 16,627; 161 | 176 | 36,957 2704 | Ri | ne as i as oe | 111} 104 


26,050 | 37,851] 63,901 60,596) 81 | 78 } 61,244| 220) | 408,045) 380,430] 868,376) 824,600|1276,490': 213,726, 7872 789% 
Glasgow & 8.-W. ¢/ 11,757 | 12,408 ts 25,309} 69 71 38,160) 104 194,637} 188,845 282,355) 230,701; 476,992) 465,806 348) 348 


Rh 23) 24 16,016, 45 52,943) 54,770) 79,306) 81,534) 132,249) 133,496 


315} 3 
66,608} 65,035| 52,493| 65,416; 119,z0l) 114,660, 4 eh 


68{ 68 
97,534) 89,799, 136 | 136 
113,999, 110,487) 143] 148 


33 | 30 14,916 





29,245) 27,646] 11,441 is 40,686) 33,320) 


339,024 























From January lat. t From February 


t From March 1 





DE BEERS CONSOLIDATED.—A dividend of 10 per cent, has been — 


African Exploration Company, from which the Gordon Company is 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


The fine weather during the past week has been of essential 
benefit to the wheat crops, as it has in, it may be said, all the 
principal wheat growing districts, brought them satisfactorily 
through the critical process of blooming. High winds or heavy 
rains during the past fortnight would have been much more injurious 
than they would new be for the next week or fortnight ; and, indeed, 
for the benefit of vegetation and pasturage, some warm showers 
might not for the moment be unacceptable, if not so prolonged as 
to interrupt the thorough ripening of the wheat for the reaping. 
Bat though the position is manifestly safer than it was, 
yet it is not free from danger. Adverse changes in 
the weather between this and the completion of the in- 
ening might, even now, seriously alter the ultimate 
result. With these considerations, holders of wheat are not in 











any way eager to part with the narrowed reserves in hand; and 





although the spot demand for wheats is very limited, there is not 
prevailing disposition to accede to any lower offers. The harden- 
ing of prices has, however, been retarded, in some measure, not 
only here, but in some of the Continental markets, owing to the. 
romising outlook. Buda pest has, however, {continued to 
arden during the drought in some parts of Hungary doing 

serious harm. As a consequence, the prices of fine Hungarian flour 
have been raised, and our market rendered firmer for fine qualities 
generally. White wheats, both on the spot and floating, are firm 
and most in favor. In the latter position there has been rather 
more doing, the principal sales having included Californian, off 
coast, at 35s ; on passage at 34s 74d, and July-August shipment at 
35s 6d. New Zealand, off coast, sold at 34s 104d, United Kingdom 
price for the Continent. Previously during the week Walla Walla, 
off coast, sold at 33s 3d; Oregon at 35s 3d; Californian at 34s.6d ¢ 
and Chilian at 33s 104d. Of Russian, a cargo Novorossiska, Ju 
shipment, sold at 30s 3d. American shipments of wheat last w 
were 64,509 qrs, of which 23.500 qrs from the Eastern, and 36,000 qrs 
from the Western seaboard are for the United Kingdom ; and , 
of flour, 120,000 bags are for the same destination, out of a total, 





the supplies of wheat and flour on passage, which now’ amount to ; 





shipment of 132,000 bags. About 160,000 qrs, have been added to 
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| 1,670,000 qrs., against 2,325,000 qrs. at this time last year. Barley 


has rather hardened in value on the spot, grinding sorts more 
especially, and to-day there has been more doing in cargoes, the 
aed having included Azof, July-August shipment, at 15s; 
August-September 16s 3d to 16 44d, all for the Bristol channel, 
and Danubian on sample at 16s 6d. The quantity on passage 
has been increased to 215,000 quarters, against 156,000 quarters 
at this time last year. aize has been quiet on the 
spot and forward, without essential change in value. American 
shipments last week were 170,000 quarters, of which 112,000 
quarters are for the United Kingdom, and the supplies of all kinds 
of maize on passage has increased to 535,000 quarters, against 
274,000 quarters at corresponding date last year, Peas are harden- 
ing in value, on higher quotations from Canada. Beans meet onl 
a limited demand. The arrivals of oats have again been liberal, 
viz., 111,890 quarters, but consumption is large, and prices here 
are under those at all the Russian ports excepting Archangel. 


The following table estimates the home consumption of wheat 
dariog the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 





Imports. ried 1888-0. | 1se7-s. | 1886-7. 














| 1885-6. 

cwts. | cwts. | cwts. ewts. 
Wheat (48 weeks to June 22)...........00 50,800,270, 88,096,050) 42,471,160! 39,064,750 
Flour a Sg EERE | 11,887,190; 15,035,520) 14,190,000) 11,486,460 


{ 
— | 








62,487,460, 53,131,570) 66,661,160 50,551,240 
829,700} 1,766,000! 1,060,230! 1,576.490 














JEU <evosevsoceneccecedsintin vmvesseeseses| 253,000] 285,740) 289,870| 319,140 
Total imports, 44 weeks ..| 68,570,160) 55,183,270, 58,021,260! 52,446,870 
Less exports—Wheat ... .-| 264,000} 482,000! 400,000! 671,190 
|S a ate et BR: .-| 114,000) 141,000, 120,000) ’ 
nee | 63,192,160. 54,560,270 57,501,260, 51,677,120 
Add to this the estimated sales of | 
home-grown wheat .............ss0e00+ $2,235,500 37,138,540, 39,200,000 6,476,000 





Forty-four weeks’ home supplies ..... | 95,427,660 91,698,310 87,701,260, $8,153,120 





Average price of English wheat, per 8 d | sd | d!|saa 
QUATEET .........cccccccccceescessceoerececeess 27 11 31 4 88 0}; 811 
ME PET CWE 2......,cccrrcrcccecrceerssconersees 6 5} | 8), $823 7 2 





bushels. | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres.........| 15,301,000, 23,624,000, 34,413,000, 29,486,000 
Do do = in owts...| 8,196,000 12,655,000 13,435,000 15,795,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 29, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 








makers remain very firm at £9 5s for delivery to consumers in the 
neighbourhood of Manchester, but there are some Lancashire steel 
plates in which a considerable business has been done recently at £9. 


At Newcastle a fair demand is experienced for steam coal, the 
jaw for the best Northumberland qualities remaining at 9s 6d. 

ousehold coal is dull and weak. At Cardiff both steam and 
household coal have been in better demand, the current quotations 
being 13s 6d to 14s for best qualities, and 12s 3d to 12s 6d for good 
dry. The Scotch trade has been unsettled by the strikes of the 
seamen and labourers. Partly owin 
vessels landed, the coal shipments have been very light. The 


London market has again been quiet, with no appreciable move- 
ment in prices, 








THE COTTON TRADE. 


LIVERPOOL.—July 4. 


The market was quiet in the early part of the week, but since 
Tuesday the tone has improved, and a good business has been done 
at hardening rates. In Sea Island there is rather more inquiry, 
American has been in more request at hardening rate3, and quota- 
tions are advanced yd per lb. Brazilian has been in improved 
demand, and prices are steady. Egyptian continues in limited 
request, and prices are without change. Peruvian continues in 
fair demand at hardening rates, and quotations are advanced yd 
perlb. African is unchanged. For East Indian the demand was 
limited in the early part of the week, but during the last two days 
a considerable business has been done at firm rates. 


“Futures.”—The market throughout the week has been quiet, 
but prices have gradually hardened, and the closing quotations 
show an advance of 3-6id to 4-64d per lb on last Pusseleg’s 
Circular rates. The closing values are—Delivery : American, 
any port, lI.m.c., July,6 4-64d; July-August, 6 4-64d ; August, 
6 4-64d to 65-64d; August-September, 6 264d; September, 
6 2-64d ; September-October, 5 47-64d ; October-November, 
5 38-64d ; November-December, 5 35-64d ; December-January, 
5 = rac to 5 35-64d ; January-February, 5 34-64d to 5 35-64d 
per Ib. 


The amount ot cotton forwarded this week is 55,570 bales, and 
actually exported 5,135 bales. The decrease of stock this week 


is 31,900 bales. The sales amount to 61,290 bales, of which 1,780 
are on speculation, and 3,630 declared for export. 


PRICES CURRENT. 























others. In South Staffordshire block sheets have been advanced 10s, 
and makers of unmarked iron have raised their prices from 5s to 
10s per ton. The demand for steel rails is rather more active in 
the North-West, but makers find it impossible to accept all the 
orders which are offering, as they are so largely sold forward. 
Prices show an advance this week. Heavy sections are quoted at 
£4 15s, light sections at £5 5s to £6, and colliery sections at £6 15s. 
There is a large and full inquiry for steel ship plates, and £6 I7s 6d 
is the price, while for angles, for which the demand is very steady, 
it is £6 28 6d. Steel boiler plates are in fair demand at £8. The 
Scottish steel trade is still active. Steel for ship-builaing is very 








p 


firm in the North of England, and makers can scarcely keep up 
with the demand. Steel plates for boilermaking purposes are in 
fairly active request in Fcesithies, and there are a number of 
inquiries from consumers whose contracts are now expiring. Local 
































| | {js | | § || Same Period | Same Period 
= | 3) é| | |__ tees, | 1887. 
| QuaNtiTIES Soup. AVERAGE PRICES. Descriptions. ar ie Lal ts teed. A eee ae ee 
ei 8/3) 8/2/8) dl8el gisla|z 
| Wheat. , Barley. | Oats | Wheat. | Barley. | Oats. i\Sj a Si al\ eh | a alse ele le| 8 
1889. qrs_ bsh qrs_ bsh qrs bsh| os d sdi ed | (| | ast 
June a 34,585 7 1056 4| 1,6% 3| 2711 | 19 11 | 18 11 American | a| aia) a!aia|\aja/a|a dja 
22..| 40,137 3 1,049 0 1,830 6 98 7 | 438! 18 7 Sea Island...per lb. 1314 144 ist 17 ‘| 21 iit 13 (16 | 12 134 17 
15... 41,765 4 540 0 2332 0| 28 4 210 | 19 9 | Floridaditto........., 12 | 12) 13 13h | 144 142 || 114,12 | 13 | 11) 124| 13 
8...| 46,681 7 | 492 0| 2412 4] 28 9 | 991 isn f Ord G.O. 1.M Mid G.M. M.F. G.O |L.M. G.M.|G.0|L.M/G.M 
ae ee 0 | 2610 5| 20 0 | 1 8 | 2g 1 | American ios oso Oi Od) eae! Ghee ae] Be. | Ga. bir! Fe. lod 
M 5 685 1 | 123 0 3,047 6 29 5 razilian. - Fr. G.F. . Fne | M. ’ . |M.F) Fr. 
~ > = * | We On | ~s Pernambuco, &&c....| ... | Sry Ge Gtk «| o |) 5b) Std . | 5A) Sta)... 
1888 24,209 6 40 4} 1,938 1| 81 4 | 03 g | 17 g | Ceara, BO. wn.) oe | 6 | 6b) Cty! | ol] Bal SB]... | 58 | Stal... 
1887.. | 15,696 7 519 o | 1,133 3 | 3 0 | 210 | 17 6 a oo | Of GH... | ve | 5§ | 5g ee wre ae 
1886. ......| $6248 2| 301 5 | 1,297 6 | 310/| #2) 14 mt! hd Fine dey 7 oe 
eas | 38,83 3) - 1,32 33 3 2 2 7 vee | see ee ree 
7 m Bee sat hich dteascaiel ine aha <a he veveee| cee | Oty Of. Ghd 5h | Ste Bye) 54a) ... 
Maranham............| ... | 64 | 6% | Gte ... | ... |} 54) BB] ... | Sil 58} ... 
Egyptian—Gallini |<.) .. |... | 84 OF 10h)... | | OR]. | on | Bb 
Ditto Brown... 44} 64/7 | 7) Th 8 || 5B] 54 64 | 6 | 64 7 
Ditto White ...... ... Lace | coe Tore E” oee | ceed] oe |] Md. OLS 
THE IRON AND COAL TRADES. Smyrna, Greek, &. ...| 4§  5rn 54) Gre 6§ | 49 | Sie! bre i 5 | 5% 
— West Indian, &c. | | | j 
fa ; Fiji Sea Island......! ... | ... | 2% 14 [15 17 |)... }3 15 |... | 10] 12 
The pig-iron markets have continued firm, and there are indica- | Tahiti Sea island, pe eee “34 - 1 ” st 7, 7k 7h a 
tions of a further rise in prices. The return issued by the Cleve- | Peruvian—Rough |... .. ire 7 / ie | Ors + | Ore} 
land Ironmasters’ Association shows that stocks diminished last — -wobr ag mea = a ar 4 6h By \ Ht Hi si Bal en 
- + . ° ese! ove | 16 | b & | T 
month by ger _— tons, and No. 3 is now selling at 39s 1}d | Ditto Sea Island | ... Bang Fe y | - 12} | | - 104 | 73 Hi | 84 
for prompt, while makers are quoting 40s. At Glasgow business | Africam ...............) .. |. | 54) 58 | 5 Sie, | 4 Sra} +» | 48) 5 
has been moderately active all the week, and to-day prices closed Ig F eee a — oy a = ¥ i 
at 43s 9d to 43s 94d, cash, and 43s 104d to 43s 11d, one month. A Ginred Dharwar 43 48 43) 4/g |... || 44 | peal boas Bae hs. 
brisk demand has been experienced for all qualities of hematite M. Gin'd Broach, rs ‘i a ots oe ote rs | Ss ft. zl sa an 
ig-i i ig-i i i ollerah ......... 4h { , Ae fs, 4 3; 
pig con, mixed numbers of Bessemer pig-iron being still quoted at Oomrawattes vee] 4th ve 4 te sis o 8 bis ‘A 4h 4a Sy, on - 
re ‘ = Khandeish......... i fe éziiré 46! 4 bee | 2 
The manutactured iron trade of the North of England shows] Bilatee ............! ... "| 24a 4p ag | sta 4) if | Sie 43 
some improvement, buyers being anxious to purchase in view of a | Veravul, &. MB ee | MB | ne | ne |) 4b | ws | ne | Bea! Ste) 48 
possible rise of prices, which at present are about £5 10s em <n Ki pal sa, | abl sh ge oe | SE] A Hig 
for bars and angles and £6 for ship plates. Several of the| Bengal ..0.......... .. | «| 8H Sta 4b) 49 |! Bh) Sia 4h | 28 | OR | 8% 
North Staffordshire manufacturers have declared an advance of 10s | Madras—Tinnevlly 42. dre Se Sie | s || ata] 48 | . “ Avs) i 
on marked bars, and their example is likely to be followed by Western Sr8_ 48! .. | 46! -.. LE ES ee 








Imports from Jan, 1 to July 4.00... ...ceceseeeserreen eee 
Exports from Jan. 1 to July 4. 
DOPE, DUTY SF ba veies ccvtesbdvescice st. costs 
Consumption from Jan. 1 to July 4 






* Includes imports into Hull and other Outports. 


+ Includes $2,389 bales Americans and 30 bales Egyptian, imported into Hull, &. 
since 29th September, 1887, when actual Stock was taken. 


These figures show :— 


An increase of imports compared with the same date last year of ...bales 155,870 
A deviease o1 quantity taken for consumption Of  ............c0.ceeeeseeneeee 








An increase of actual exports of 
An increase in stcck of 


Pererre rie tier re iri 
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In speculation there is a decrease of 6,840 bales. The imports 
this week have amounted to 23,763 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 21,000 bales, against 36,000 bales at the corre- 
sponding period last year. 





MANCHESTER, July 4. 


Notwithstanding the firmness of cotton, yarns all round have been 
slow of sale, and spinners generally more anxious for business. The 
trade in export yarns has again been upon quite a small scale. For 
India and Japan there have been some fair inquiries, though for the 
most part impracticable, offers being, as a rule, $d per lb below 
regular quotations. In cop yarns the tendency is still against 
spinners. Manufacturers continue to hold aloof from large opera- 
tions, and will not go beyond supplying pressing wants. Bolton 
ogee quiet, at unchanged rates. There is no new feature in 
the cloth departments. Nothing worthy of mention has gone 
through either for India or China, and in shirtings and other 
Eastern goods the number of looms standing idle is rapidly increas- 
ing. Further, we are informed a movement to organise general 
short time in weaving is being seriously discussed. Printers of the 
better reeds firm, but the demand is slow, and the common makes, 
though fairly steady, have moved only in small quantities. In 
miscellaneous goods home trade buying is quite up to the average, 
and so also are the Levant and South American markets, Very 
little change in prices is noticeable, but, if anything, yarns are 
weaker, and the desire to sell is increasing. 


(I.) Comparative Statement of the Cotton Trade. 





Piteo| —_Pewvtopn epa th ume, 
July Price,Price,| Price Price 


Price 




















xc) | June|June| June June! May 
iC 
| 188. | "e7, |. | 1s. | 6. | 30, 
|s d\s 4 sdis disdisad 
Raw Cotton—Upland, pe ed lb} 0 64, 0 Bre! 0 Gry 6 Gres 0 6g O 6 
- Ditto, good middling.........| 6 6%, 0 6/%| 0 6& 06% 06% 0 6} 
Pernambuco fair..... .........| 0 6/6 0 64| O6% 06% 06% O€& 
oi Ditto, good fair ..... ........| 0 Oty, O Of4| O Ble O 61k 0 6H 0 B14 
Yarns—No.4 Mule-twist fair,2niquality) G 94/0 94 0 9§ 0 93 0 98 O 98 
—  No.30 Water-twist ditto 0 8} 6 | 6 83 6 $30 3 69 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs} 4 14° 4 14/4 1) 4 1454 15 4 WG 
27-in, 72 reed, ditto, 5 lbs 2028} 5 14 5 14 5 if 5 if 5 if 56 14 
89-in, 60 reed, Gold End Shirtings, 37} | | | 
yards, 8 1D8 4 Of8 ......sececsecceeseeneesens 7 U7 14/7 U7 WT U7 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 104) 7 104) 7 104 7 104' 7 104 7 104 
40-in, 72 reed ditto ditto, 9 lbs 5ozs......|9 3}9 38/9 319 8/9 8)\9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 
___ FATS, DIDS .....soossrcorrersercceencerecsorers }6 6 14 6 146 1416 14 6 1h 














(II.) Comparison with Previous Years. 


| 




















Ba seged Corresponding Week in 
uly 4, Ari ger ap 
| 1889.” | 1888. | 1887. | 1886. | 1885. ) 1884, 
sais dis dis dis d|s d 
Raw Cotton—Upland, middling...perlb| 0 6} © 57%; 0 5% 0 5y%) G 514) 0 6A, 
_ Ditto, good middling......| G 6% 9 53) U 6 | 0 5%! 0 538) 0 63% 
_ Pernambueo fair ............ | UG 67%, 0 Std) 0 5t8 0 57% O 53) 0 6 
_ Ditto, good fair............... | O @44 0 6rs' O 6k O Sts) O Bry! O 613 
Yarns—No.40 Mule-twist,fair,2nd quality | “© 4} | 0 84| 0 | 0 83 0 9/0 9 
— No 30 Water-twist, ditto 0 83) 038%: 0 SHO 7HC 830 9 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8| 4 15/4 0/4 0/4 1} 3 10h 4 1 
27-in, 72 reed, ditto, 5 lbs 20z8 5 14/5 0} 5 0} 5 O| 4 104 6 if 
89 in, 60 reed, Gold End Shirtings, sit | ‘ cevete 
FOREBED UDG 4 OBB icvecescceccccccccesccoes cee 14/6 7}; 6\6 6/7 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 7104/7 6/7 6|/7 47 3/8 1 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs...|9 3 8 10}}8 9/8 | 8 9 | 97 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 
MME. ME shcnscsecessedsansvaceeckoamanies 16 14/6 14'6 14}5 THE 6/6 0 











THE WOOL TRADE. 


Prices of English wool are firm, but there is not much doing, 
country fairs being all in excess of users’ ideas. Skin wools are 
very scarce and firm. The London colonial wool sales have been 
progressing so rapidly that it has been found necessary to curtail 
them by some days, and an amended programme has been issued. 
Writing on the 3rd inst., Messrs Jacomb and Co. reported that 
considerably more than half the available quantity had then 
passed the hammer, of which about 96 per cent. has been disposed 
of. The Home trade still preponderates in competition. Con- 
siderable support has been given vo the better class of greasy 
wools by a brisk demand for the United States ; 5,000 or 6,000 
bales have been taken for that destination thus far. There is little 
or no change in values from those quoted last week. Great firm- 
ness, with an upward tendency, is reported from all concurrent 
wool markets, and the long interval of nine weeks between the 
close of our present and commencement of the next succeeding 
auctions here, on the 17th of September, should leave little doubt 
as to the easy digestion of the moderate quantity now on the 
market, in the present condition of the woollen and worsted 
industries. Messrs Sanderson and Murray state that up to date 
210,108 bales have passed the hammer, of which 9,847 bales have 
been bought in. 

Our Bradford correspondent writes :—All branches of business 
here are now in a state of considerable activity. There is no change 
in the price of the raw material, either English or Colonial, since 
last week ; and perhaps rather less new business is offering. But 
the consumption going on is large enough to maintain values with 








eat firmness. Mohair and alpaca are also in good request, and 

th staples maintain their recent advance. In home-grown wools 
the American buyers have been operating, chiefly in Shropshire and 
half-bred descriptions. Spinners of yarn, whether for home or the 
Continent, are well under contract, and very independent in main- 
taining full quotations. The shipping buyers, however, are placing 
smaller orders, and quietness may be e in this branch for a 
month or two to come. In the stuff trade there is a good demand 
both for bright fabrics and for soft dress goods and worsted 
coatings. 


The following is a list of the sales for the current series of 
London colonial wool sales :— 











Sale Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 
June. Belling Brokers. No. July. Buyers. eS Total. 
18 .,, Jacomb, Son and Co. ...... ea fee am «+ 6,960 
18 ,.. U. Balme and Co.........+.0000 | PE Be 1,200 ...... 9,500 
ee Ge Soe TY Se 6,700 
19 .., Jacomb, Son, and Co. .....2 * SE 6,930 
20 ... Buxton, Ronald, and Co....1 @ wan 11,600 
21 ... H. P. Hughes and Sons...,...1 ee 15,000 
22 ... Edenborough and Co....... ..1 Feit 13,637 
24 ... H. Schwartze and Co. ......1 2. 8 seo. 14,900 
25 ... Jacomb, Son and Co. ......... Dig i. ss 14,46 
RT SR EEE CS 14,800 
27 ... Willans and Overbury ..... 4 we 2h os 18 
28 ... H. Irwell and Co...........00..1 12 = .. 7,000 
28 ... John Hoare and Co. .......1 ... 12 eae 
29 ... Windeler and Co... ....0.00000 6 135 cesses 444 
29 ... Thomas and Cook ..........1 ) > Rapper 1,300 
29 ... Buxton, Ronald and Co. ...2 ...13 wx. 6,350 
Jul 

1 4 Jacomb, Son, and Co. ...... 4 56. y asopes 14,500 

2 ... C. Baime and Co............008. [ oD | eet 14,500 

3 ... H. P. Hughes and Sons ...2 BP sebiads es 

4 Buxton, RonaldandCo. ...3..18  ..... 7,100 

4 ... Edenborough and Co. ......2 . 18 ss sus 

5 ... H. Schwartze and Co. ...... bie ME capes, | ae eile ons 

5 ... Willans and Overbury ......2 ... 19 oy | teu tee sail 

6 ... C. Baime and Co, ee eee " hui Bi evthaalt ss sb. aa o 

8B... Dolam Hoare & Ge. oe coccceee Boe SS ctens dit ie 

8 ... A. Irwell and Co. jonstineen “ an! 

B- ... PURO Rem Oy Bi laine, G00, cece |. coe. crenent, "eee, aE ee 

ee ee eg eT a re ee ee i 
10 ... H. Schwartze and Co. ...... So et ee ee em eh * 
10 ... Buxton, Ronald and Co....... 5 BOF civkée Et Wes 'Gedbeuls , cons} paunean yan 
11 ... Edemborough & Co. ....0000:5 see SD cenece cee ceenee nae wigs whe 
1l ... Thomas & Cook ...............2 .. 29 gees Se Let ee be 
11 ... Windeler & Co..............+00 Oe eee a eee ee en re ee a 
12 ... John Hoare and Co. 22.20.2235 6 25 ceneee 

Be coc Nie RIE UE GIO) op ancoccepcccnse dh cee, Eb eenen.3 Ge ees. deere Le 

pe a Oe a Ee ee aa 

13 ... Willans & Overbury ......... cos. Gtsei nteieeh, > | ade Seckhen penis 

13 ... Buxton, Ronald and Co......6 .. 27 cesses ane tances coven (33 we 
13 ... H. P. Hughes and Sons.....3 ....27 ws. addi Sides 
15 ... Jacomb, Son, & Co. ......... ee aes ee a ie 








JUTE, HEMP, AND FLAX TRADES. 


The crop reports of Jute continue ewe, There have been 
large imports of the previous season’s into Dundee, where jute 
goods are active generally. Sales of new crop include EP 02, 
August-October, £16 12s 6d; No. 3, £15 12s 6d; RB2, £17 2s 6d, 
the bulk for Dundee, in all some 5,000 bales, besides a few parcels 
of this season’s. sat i 

The Flax crops are said to be in rather a critical state, rain 
being much wanted. In Ireland the dry weather is likely to have 
an unfavourable effect upon the growth of flax. Imports into 
Dundee during the last six months 13,916 tons, as against 21,037 
tons in same time last year. ‘ : 

Manila Hemp does not move freely, but closes firmly. Receipts 
last week were 15,000 bales, against 3,000 bales in 1888. S: 
here and in Liverpool have been moderate, including fair to good, 
at £44 to £45 per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—The highest prices of last week are not supported, and 
the market presents a quiet appearance. Beet, firmer in the early 
part of the week, has since given way about 6d per cwt for this 
season, and rather more for the next crop, with speculation in 
the latter, while the refiners buy sparingly. In Cane sugar 
sales have been rather limited, but importers do not show general 
desire to realise in view of the prospective short supplies. Cane 
jaggery has sold, to arrive, at easier rates. At the public sales 
and by private contract crystallised West India, including fine 
Barbadoes, sold 25s to 26s ; Muscovado kinds of the latter, 23s 6d. 
Syrups, 17s to 18s 6d ; grocery, 22s to 248 3d. Refined is less in 
demand, also foreign goods. 


Imports and Deliveries of Sugar in London to June 29, with Stock in the Public 









Warehouses at the same date, 

1889. 1888. 1887. i, 
Imported ... .. tons 164,500 158,600 ... 168,900 ... 181, 
en ae 144,900 142,300 158,200 ... 147,600 
Stock .. ..... .. _ 50,400 69,900 87,500 ... 122,200 
Stock, U.K. .................. 149,900 ©... 258,500 ... 238,100 
Cane Jaggery......percwt 15/5 .. 8/9 ». 8690 .. 89 9 
Orystallised Demerara ... 24/6 26/0 ... 16/6 18/6 ... 14/317/0 ... 146 19/0 
Good brown West India... 20/021/0 ... 130 .. 106110. 12/01 
Beet, 88 percent. f.o.b.... 27/99 .. 14/0 . 13313/43.. lel: 
Fine French loaves, f.o.b. 27; as 18:0 18/3... 35 - 16016 
Java afloat, Nos. 15to16. 25/6 ... 15/6160... 13/6 1358 13/6 13/9 
Tate’s Cubes, No. 1......... 29/0 ae /9 20/3 
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Mauritius—At auction 555 bags syrups went from 16s 6dto | last year. 115 bags other West India part realised 50s for ordinary 
18s 6d. Dominica and Jamaica. 34 bags Ceylon consisted of small lots, 
760 bags Guayaquil 
er foreign withdrawn. 
COFFEE.—Speculative prices of Rio for delivery have been 


auction have found buyers at 
Small, 


4,438 bags foreign 
grey, 81s to 84s; good middling to good, 85s to 
low foxy to 


colory, 


2,955 bags Rio partly sold at 


496 bags Santos with- 




























































TALLOW—perewt 5 


Indianteake ........ 23 
Wainsct. lgs.18ft.cube 55 0 80 
Deals & Sawn & Pre 


Ohio, per lb. bond .. 0 
Virginia leaf .... 0 


Kentucky leaf . 


N egrohead—duty ‘4/6 
Columbian leaf ; 


Havanna .......... 1 





d 
Petersbg., new YC 38 6 
Australian mutton 24 0 
do beef .. 24 0 
DED! Fhéesvarsices 27 9 
TAPIOCA— 
E. I. flake p. lb.... 0 13 
Ba percwt 17 6 
TAR—Stockhim.,pb] 23 0 
Archangel ........ 165 9 
TEA—duty 6d per lb 
Congou, ord. to fair 0 44 
Medium to good .. @ 9 
Fine to finest. ..... 14 
Souchong, com.togd. 0 3 
Fine to finest...... 1 6 
ND cetiniinentics 07 
sr Pekoe...... 12 
Scente ss at Pekoe 
lyn ln ll 53 
Do Foochow ...... 07 
Scented Cprs., Canton 0 6 
0 Foochow ...... 07 
Hyson,com.tofair.. 0 4 
ood to finest .... O11 
Y. Hyson,com.tofr 0 34 
to finest .... © 8 
Gunpowder,com.tof 0 6 
Good to finest .... 1 0 
Indian Pekoe........ 0 6} 
Do broken ........ 0 7% 
eee ee 0 33 
broken Pekoe .... 0 74 
Feke Souchong.... 0 5} 
ekoe Souchong . 0 54 
BO so cen cecece 5} 
Broken Pekoe .... 0 7 


Wood.—Dantzic & 

Memel fir ..p load 40 0 
Pitch Pine Timber 57/6 
Canada red pine .. 65 0 


— yel. pine, Irge 90 0 110 


os smal) A... 0 


uebec oak.......... 110 0 140 


Sree 50 


Norway, em . £6 
Swedish, good . ll 0 
Common ........ 8 0 
eee er 7 10 
ee GE ee 0 
Canada, Ist pine .. 16 0 
=- 2nd — .. 11 0 
= 3rd — .. 8 : 
American spruce... 7 
Pitch Pine Planks 10 10 
Dntzedck, 40ft.3in. 0 8 


Staves—Baltic p millel70 0 
Quebec, perStnddo 75 0 
TOBACCO— 


duty 3s 2d per lbs d 
4 
o< 4 
— a ee 0 6 


Oe 





oe stript . 


duty 3/2 per lb 
Cigars, “end: duty 5/0 8 


0 90 
0 0 300 


4 
4 
1 
34 
6 
0 


ton 
ONAN 


°o 
oa os SOAS”, 


“bo by 
ews 


COMSAAMWASSCAWOEO mW POND F DW O 


DK OW OH NMMWOKF OF Or HH Wwrebrmehn~c 
me 


“| TIMBER—Timber and Hewn 


70 
70 
80 


90 


ecoocogceo 


ared i we 
0 £8 


16 9 
ll 0 
17 0 
ll 0 
26 0 


10 10 
ill o 
13 0 
0 23 
00 
85 0 


- 
-— & 


Rao woomnom 
_— 
COnm OOo 


TURP’NTINE,pewt 33 0 0 0 
WOOL—English—per pk of 240 Ibs 


Fileeces8. Dn. hggs.£10 0£12 0 


Half-bred hoggs 10 0 
_ wethers 10 0 
Kent fleeces .... 10 0 
Sth. Down ewes 
and wethers .. 10 0 
Leicester do .... 915 


Colonial—per |b. sd 


Vic.—Fleece super. 2 6 
Scoured average... 1 8 


Greasy avr. to fair 0 113 
Wa 


les, 8cd.avr 1 7 


Greasy average .. 0 9} 
8, Aus., Greasy avr. 0 8} 


N. Zea. "Scouredavr 18 


Greasy average .. 0 "i 
1 8 


Cape—Scred. sup. 


Fleece average .. 0 114 


Greasy average .. 0 8 


Natal—Scouredayr 1 ‘i 


Greas) average... 0 
Crossbrds.—Greasy 
Vic.,goodtosupr 1 1 
New 4 Zealand fine 1 0 


1 
Medium 010 O14 
— Coarse.. 0 8} 


10 15 
10 15 
10 10 


12 0 


—— OR OCH R OR COME 


3 
1 


09 


Jaggery.—600 tons Cane have sold to arrive at 13s 3d, showing 3d at’ pags ~ iggy — venerhs in at 50s to 60s. 
decline. at to gs oO 

China.— About 700 bags clayed at 20s 6d. 

Beet.—Prices are easier in all positions, and the market less | further depressed by the prospects of a supply much larger than 
excited. To-day German 88 per cent. is 27s 9d July-August; | expected for the current year. Fair Channel Rio sold on Wed- 
20s 6d to 20s. 74d September; 17s 6d to 17s 74d October; and | nesday down to59s6d, September. Since then a recovery has been 
16s 43d to 16s 6d per cwt, f.o. ps N ovember-December. perceptible. The few parcels off-red by 

Refined.— There has been ie t change in prices, but the ten- the recent decline, including 30 casks 15 barrels eed gs 
dency of the market is easy. French loaves and cubes for early | 89s to 93s; middling te good colory, 94s 6d to 97s 6d; bold, 99s 
shipment meet less inquiry, and distant offered at about 6s | to 102s. 72 cases 276 bags East India in small lots at irregular 
less. Crystals, No 3, last sold at 26s. Russian quoted the same. prices. 327 bags African brought 61s to 63s. 
Pieces have fallen 6d per cwt. descriptions gat sold. Costa Rica : fine ordinary mixed to 

RUM.—Sales amount to 230 puncheons, the bulk Demerara, at middling bol 
1s 5$d proof, with Jamaica at 2s 1d per gallon. 87s 6d ; fine green, 87s 6d to 89s 6d. New Grenada : 
cocoA.—The public sales have gone without animation, and at | good ordinary, 72s 6d to 76s; grey, 82s 6d to 85s 6d; 
irregular rates tols decline 550 bags Trinidad about three-fourths | 86s to 90s. Guatimala : foxy, low to, fine ordinary, 738 to 778 ; 
sold : low mixed to.good ordinary, 62s to 63s 6d; good to fine, 67s fine ordinary to bold, 80s 6d to 82s, 
to 72s 6d. 1,070 bags Grenada, about half found buyers at Sls 6d 51s to 54s, for low mixed, quay terms. 
to 59s ; the better qualities, 59s 6d to 62s ; and one lot, 66s. Prices drawn. The quantity of the 1888-9 season’s Brazil crop remaining 
are now moderate, and several shillings lower than at same time ‘ Continued on page 886. 
Commercial Cimes—Cieekip JPrice Current. 
*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department 
te COR oo oe ee 
—_ sla ng., 10 0 \ r ’ 
Tg nbobingeleg =per Ibs a ° - Aniseed et » SE 610 6 0 Best selected» a o 48 0 EID vaxeasancage 401 0 
ones. Hiethike 3220 00 Tee ep s 0 09 No.4and6 ...... 10 6 13 6 
COCOA—duty 1d p. Ib Orta, rky., fi 13 0 15 0 ohilt and g. m. b... 41 10 41 15 EEL. xevannee 10 0 14 0 
or te toord 590 63 © = ate Cena frto; jd. 0 10 ; $ sae aoe * pare 4 . : : panpcocied cqaeks 0 : < : 
SRP TaP RS “Other inneve Oo ~~ n eerecccese 
a . to finest . : = H «2 ovined © 1 © 2 | Iron, per to 1s i Rowecled Sdcoaiok ° ° : 4 
reads gcc bo 8 [pee srorrs, ac— Baise British... ¢ 0 610 | Japan ioc ad 8 18 8 
Ceylon, mid. to fine 76 0 90 0 Saimiver Bebgal Fd 2 0 @ 0) Ros... 610 2.9 [Poon 8 8 8 6 
Guayaquil Ariba .. 67 0 cotee® @ 90 0 | Sheets 22730 22r2t.: 710 7 15 | Staln—Raw, wte. Novi 
COFFEE aij iidper iy © ° |Turmeric,eneai’. "9 3 %9 S| Bare, Wales... 419 $15 |” Somombrone ... ico 19 6 
yambier ock...... 282 9 29 Q@ | 460218, GICCO.,...... UV Vo MV Vp VOner RINGS ....+ 
“@idtiing toe’ si 8 tz @ [Catch good one. a 6 38 ¢ | domtelarbiiabes 4416 0.0) [Tizown—Dumoii:” yy 9 43 g 
Native, good ord 0 0 0 0 | DYEWOODS— £8 £ 8 | Lead—Eng. repscsonts 10 0 0 | ramsdo ..,....... - 00 00 
East India, plantion 82 0102 0 | Brazil ...... perton 12 9 20 0 | Spanish pig........ 125 1276 | sPICES—Pepper— 
Native....... .. 3 : Stee } Fustic, Jamaica .... 0 4 5 | Qu ckailver per bottle £9 * 9 6 Black, Eastern plb 0 5} 0 6} 
Mysore, med. totsit «6 9 190 ¢ toes Weed: 9 0 10 | Smtr-Silesian pertor 18 0.0) | Aleppy & Malabar 0 6) 0 7 
1a OOG ...eee 
Bingpr., picked Bally 0 0 9 0 | Logwood Campenchy 9 0 10 0] gt traits s...1.1 8 0 0010 | pimenss “neapore © 9 0 oF 
Mocha,’ mixed tofinel05 0110 0 onduras ... 810 0 90 | Zine, Kuglish, sheet.. 21 5 0 0 Cinnamon—ist Ceylon 0 a 
James., os. ae --: - $15 6 & | Tin plates, perbox 5 d s, 2 | Doanddo........ o7 14 
ww middg. to fine anders. ...... 6 &5 © 0 | Gharcoal,IC...... 16 0 ‘ 
Oosta Ri mid to finess 0 93 0 |Sapan ......... 60100) Come TG. 16 0 16 0 [odostdand 4th. 0 & 1 3 
oni onto ee ie 0 e2 » | ELEPHANTS’ TEETR— MOLASS'S—W.L.pewt0 0 0 0 |Cloves—Zanzbr. frtogdd 6f 0 72 
vt anak” 0100 0 Large sound per cwt. 56 0 75 0 OILS—Fish gis ancnane Raita grees o2 1°06 
mae im = ger—per cw 
aa quay m4 0 °y3 9 |Ourrants ....duty7ss dos 4 Gperm, Crudep tun - 0 = : Cochin,scped& ptdo 22 0 65 0 
first to low sup 7¢ - Patras ....percwt 23 0 30 0 hale ........-+++ . ~ Do rough. 0 22 0 
Fair to gd. —_ - 4 . 4 Vostizza 2 0 42 0 —~ eeed panaaee a3 0 = ; a... 4 6 14 0 
Common tolow fair Gulf .............. 7% 6 300] Cod ..........000 : African... 02270. 17 0 17 6 

Santosgoodaverage71 0 72 0 Provincial este 19 9 21 6 East India ........ 13 22 2 Jamaica,low&ord. 46 © 68 0 

air 63 0 66 0 Figs, Trky,p.ct.dty pd 35 0 76 0 | Olive—Spanish...... 3310 34 0 De. mid, to auc @o © 150 -@ 

COTTON—See Weekly Rep., Livpl ls scascseaes® 3310 34 5 . 2 9 6 

Raisins, dty 7s. wii = Mace .... per Ib 3 
CHEMICA rib ‘ d ri ¢ Valencia ..... 0 2 0 ——-- saccceeess A -4 s 4 Nutmegs brown .. 2 4 4 0 
Nitric i aon 0 33 0 0 - mace wl By Seeds, Linseed: ton 21 0 21 6 | SPIRITS—Rum, aty. p pf.gal. 10/ 
Muscatel — 0110 0 
Sindh esce<tese 69 44 00 Chesme 0 28 0 Rape, refined —s 2920 00 ——, per gal. me a 
Rerecis iis. 1 322 $1) Sultans 7 0 490 | ,Bewn-Hnglin... #19 0 0 | bdvoigasO.k 21 2 4 
Sulphuric ........ ’ * 92 0 24 0 round nut .....++ 
was -6 \A~ 2 tr t 7 ;. os 9 24 10 Demerara. w~5 16 18 
Alum, lump & gad bp 4s 00 Oranges, 8.Mhis p.c e gobs eGochin ee. 28 20 37 10 Leeward fal. prt pr. 13 15 
Sg ee em ete A) 9 | pusbnes.Ubes, {ch A 0 20 0 pai (ag "71 $0 0 alo. | Brandy, duty 10s is proof gal. 
Arsenic, lump per cwt. £20 £22 0 peo TOPE oe 6 0 7 © | Petrolm Oil per8lbs. 6 13-16 0 6h Ist brands | No. Vnt.14 3 14 6 
ge ES ut 3 o 1) | Messina, selected.. 14 0 16 0 | OilCakes, Lnsd.,Eng. | | | inhhds | 1887..11 0 11 3 
n, DOS PEF. C Malaga half chests 0 0 0 6 per ton........+. Fi 
m he pea he Nuts—Breelona,p.bp. 24 0 25 0 ojtmerican ses---+ & 1/6 6 15 | Corn spirits, play pat $4 
fe d 70 0 0 | FLAXat Dundee £8 £ 8 ed,LaPita.,afit 416 0 0 | Malt spirits, duty pd 12 6 14 6 
ty Jy ined bs 0 © | Archangel, Crwn p.t. 34 0 40 0 - bay pr4iélbs 43 0 43 6 | German spirits © 9 1 Of 
, Hngi., renne - mbay pr cece 
Cream tarta, Istewt 92 6 0 0 {St Petersburg | ihe. 27 0 30 0 Calcuttapr410lbs 429 © 0 | guGAR—per ewt 
Calom — ee mate : . ; : GUTTA PCHA “ , A a - 3 Rape. cera it se 46 0 . y! Brit. W. Indis, ,refing. 18 0 23 0 
Corrosive Sublimate = cutta ,, 46 rystallised .. 23 6 26 0 
Iodine ...... per 09 00 gins pe gentine paifoaninn 4600 PLUMBAGO— Porto Rico, Grocery 0 0 0 0 
a £e £8 
c= pid » i ° agit 8 Petersb ., cln, p.t. 26 0 26 © | Ceylon, lumpperewt 12 0 19 0 Maurits cys. No.idi429 6 0 
Hydriodate :--:*: 11 6 11 9 | Manila, fairroping.. 48 0 60 0 | PROVISIONS— ce ts ras 6 a 8 
Prussiate, English 0 7 0 © | Jute, goodtofine .. ° 10 19 © | Butter—Corkpercwt 0 0 0 0 Syrups, low to gd yel!19 © 21 0 
Sulphate gt ert O£11 0 Gan tae ke 4 - > pe way . ¥ Low to good browns 6 18 6 
Precipitate .. per 3.6 3 7 | Coir xa : erse -4°“Wirtrd.e4 0 71 6 | Bengal, Accra . 0 23:0 
Bal-Acetos.... perlb 0 6) 0 7 Common to fair .. 12 0 17 0 Bacon wed. —Wirfrd.64 Low to good brown - 000 
Sal-Ammoniac pr cwt34.0 36 2 HOPS, English p. on £26 80 —_ Rae oe 4 re : Penang, Gr. and crys. 90 00 
Soda Bicarbonate p.ton£5 2/6 6 HIDES,Ox & Cow p.}bs, dsd oF aie an @ 68 0 Native brown .... 13 6 0 0 
Crystals, ex. ship x ow £2 106 Salted, B.A.& M.V 44 0 5 ono oe en 93 0113 © | Madras, native...... 00 00 
= wet 7 Oe a ee Oat 0 af| Mame Kork ....-. 98 015 8 mongeery,,Cane “2°13 3 0 0 
8u, White, cwt 24. 0 00 SAR -..5-- . 2 2a Lard — Waterford and Low Ligne .13 0 14 6 
; ot aS he 2 2s Limerick bladder 60 0 61 0 | gre in nat 
bee cone cccee 21 0 24 0 Dry—B. A&M. V. 05 0 8 Cork and Belfastdo 54 0 60 0 Siam and China whitel3 0 14 0 
pes alee ae 0 43 0 64) fFerkinandkeg,Irish4 0 64 0 ~~ te good ons . . . 
k GHIA «6509 00v000 9 6.8.72 American and Can. 0 0 0 O/y 
oteseesees 16 00 03 065 Java, grey and white0 0 0 0 
aD balk Scvasecgeé 14 0 0 Dente M Mauritias 0 8 @ 4 ees 0 0 6% oyre € ne age Pere 090 00 
inet pir sunes 1,4 00 » per DI ....-- raz rown ...... 00 00 
a. ~ Sfp ees oe saat . B 1  panaeee S . 4 ‘ Bette, Apne oe 00 Eeptn. gd to fine cryst 24 S 3% 6 
copper 2 x indiz p PEE UC. o> >-0-0 ee 7 
De eee. 6:9 08 Bast fda «2.0. 0 38 1 © | Cheese—Edam, ‘new 48 0 54 0 | ne ois 25 6 0 0 
Sulphur flour ....:. 8°0 1010 | INDIGO—per lb American, new.... 48 0 60 0 |°“Oi te egal oss 
Vermiiion, Eng. pib::S 20. 0 © | Bengal. good voter 2 8 8 | onthe: oe ae net: .togd Muscovds a1 9 22 0 
COALS—pe Cie DR ek. eh, Ee wees crncs EFINED—London 
Wallsend. Mott VS 14.6 15 0 | _ Low togd. ordnry. : : : 1 RICE—Rangoon toarr . eae 0 6 0 
COCHINEAL— ag 7 ha ie 13 32 open chtr.. mess 3 . 4 . pnd , H Ps : 
Teneriffe silvers per 1b 0, Hi 1 1 | Kurpah, good to fine 3 6 310 Bengal, wht, ont nas) fre Pe oun 2 8.8 
paugs— Stes 0: ™aT 2 |" Ordinary tomid... 2 8 3 0 | yogrmo”,. [2 3 8 8.1! pees .. 6 24 0 
INDIA-RUBBER—per tb | Juans, 77777 49.86 ROE 2 0 16 0 
KOK te ne a0 30 Para, fine ......+++. ss ¢8 al hey com 311 0 0 Onusnns f.0.b. in Hiotland 
Siesed’ China, star 8.0 87 6 | Mozambique........ 06 111 intake |... 66a Ss Superior, bage rz 0 0 0 
Balsam, Peru per lb 4 0 t¢ 3 | LEATHER—per Ib om t 0 
SE i doeeeed 7 4210 | Crop Hides 30 451b 011 1 4 poet. -p cwt . ~4 : nen No. 3 ;- 38 6 25 3 
isaya ...... 1,9 28 Ish b tts 16 24 #10 2 @ |Sagofiour .......... rench loaves, f.0. 
“Br. Berend Cn 1:0 1 6 Eas ~y 4 36 12 2 9 | SHELLAC—per cwt — crystals, No.3 c.i.f.26 0 26 3 
do. Red 0'3 6 6 Form. butts 16 24 5 104 : 6 Orpnens ‘ood to ane + : Russian ag ey = Os = : - 0 
5 MG sccccccecs ‘ _ a 
Camphor. Chins, preiot.0 ar 3 Ca Se . oll 1 Oarach, | eee 540 55 O Fine Fch. cubes, c.i.f.27 0 27 9 
Cautharides..per lb. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button, sorts, gdtofn 4 0 95 O | Other kinds.......... 3 27 6 
Castor-oil, seconds.. 0: 3§ 0 3} do. 40 75 . 2s wto medium .. © 70 0 | BEET—Germn.f.o.b 27 6 27 9 
Gum, Benjmn. Sum do 80 100 1 0 1 9 | S8ticklac, Siam ...... 7 0 38 0 SALTPSTE E— 

d .. 0 9 1 6 | SILK— 1, perewt.... 16 6 0 0 

2ds. per cwt. 120 0 200 6 | Dressing Hides...... ——— 

Olibanum, drops.. 35'0 656 0 | Shaved Hides ...... 1016 A sche 13 ¢ 4 ¢ English, refined .. 21 0 22 0 

Kowrie, O 0 45 0 | Horse Mides, English 010 1 2 ane hen lae 13 0 | Nitrate of Soda.... £816 £9 0 
Ivecacuanha ...... 6669 —* nish p.cwt. 7 0 21 0 Gonatea .......... 12 $ 12 9 | SHELLS—M.-o'P. per ewt 

setae Gon 7 00 ~¥r rib O11 1 8 Jungypoor & Gomeiv 0 0 00 China, Manila, bold £5 10 £8 & 

Muse: for Tonqn p. 0z72 6 8 0 an Ss Todi... 09? 110 Radnagore ........ 0000 Bembay do £2 10 £4 16 
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ay tt 1 op ee bag So y, dends |e cH 3 | daw GN STOCKS, &c.—Con* 
Do 18h, ted tne eile "oe © Otago Harbo Zz |Omr| Mame. [Pron Dive | Bele 3)" y Soe 
eb. Aug.” |Ai Local Loans Sti. i912 8 254 als un Beast. i | Sends. | 518 ep) 
jars Bent. ee 1 ans Bek. 1012 308 $3 5 Do iss e chemrudih aones es * if April |Brazi : ene Name, .+3 . 
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rll Oct |CanadaGov. titer," W226 TSP) 9 Erte pint waar gry 5 L Jem 1 Bo o Is 8 44.100 2 Yan. July * a 
April Oct el hie sees sp|6 St Louis City’...."* 8 riy. | 1 an o “8 [103 ‘ fold Meee 
ve Do Ra Ru y-, 1903-8 Be 5 Tima: Ry tattoo cea: ne April Ded Quarter! 5 Crts.ex. 
pert’s Sill 13 aatinebens Uieond Gok. J i jtJu Id Lin 4 Doe: gui 
April Oct..| rr — iS) 2 |Wanganul rbour Board eet 1 Oi 1 Por. Do "83 ‘ition 1 Peer ery | « *s ponies. 
April Oct..| 0 _ 2 1910.. $s (111 13 estport (N.Z. ) Harb. Bd.. 14 100 2\A -Oct} .. Do 1886 3) 9101 |F n. July «it. Do tes 
en | Do Bonds 19 oz 1M H AN N:é ) Harbour Bd.. 1905102 4 An Oct! i) *Jul Do 1888 ios ee False italian, do 
Feb, Aug. Rey t. Govt, rr an 5/116 4 the e following homda ky 1935108 6 a 1 Eden Doles pa: pees eae “A +6 ap ents 
pril Oct..|Ban sh Gtd. 4%, 1 1018 2 ng ex re £100 . *Jan 7. 103 ly «| o>: bee q 
8 2 cepti each, pl Oct an. . 6 f Le" Pee und.1 
Qtarteriy India Stock Brock 3, 3 npr 6.7 Heenture £50, and Ne +h | Je diy.) | San Do fene'eé 6 saai | 3: | |= spe. Fad. wt 
Feb. Au ‘Aug. .| | Stock red. 1931 10 y Bond: ew Yorki ge ly. an Chilis 3 ts ch | ee ojanies 
. Aug..\Isle of Ma 3% red. 194 72 8 Cc 8 £200. Ja. Jl Nov. n, 1867 6 es bia 
a 8 100 0LO y. lol 3 ; .. | Do fen 
CORPORA m3 Deda. 104 108) Pi eae tgp Je. Js.| 4 [Porb.| Da Bo tee 2 aie : ; | 5. | Dodtwarndiegs 
Seow sTocKs. |. MENT SECURITIES east pene Idhinees Ber “Gis 8 
ed Kingdo . i | Marse ell ine teoten Ai 
Present ™) Present | Dividend p) 1 |Mar'9l He ho Bi = = RAILWAYS. | 
Amount. BONDS, LOANS, mount) Due Name JneDec| 1 |Apl.' tah ies Orpivary 8H : 
TRUS AxD 3 | \ I Closng| Cp. ’ pl.'91| Do L. 56 106 9 ARES AND'S) 
‘ | i\Closng} 100, | Prices. 79| Not] appld. June, ims 6 Present .| ' xs. 
| 16 7 & | Prices 100,008) Ape, & Det. ayNv| 1. | *0c (Ry Ah Amount ; _ 
984,326 Metrop. Brd. a as ye & July “ Col., 1908 Ja. J ct. |Cordova, — a 43 44 . Name. Closng 
| 10,850,000 Stock, red 1 gb ig x, . preying raed Brit. , EG 6 aes % Ja. a0, + "Tyne ot.ped. ieie 6 | 96 98 z r Prices, 
890,200|\Com. yStock* 00111 1 | ct. |Can. Do a. 4 loo 11 | J Jiy. he 898 |CostaRi s..6| 94 10,858,082 : 
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3 03 31 3,502, Seek sip'd Ww 4] 2,982,000) don tee 
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| 1,702,012|B igtn Cor. Red. 1946" 3} 100 4] ‘263,300 J Dee. Dodol 3} 108 Ja. Jly | hole ate ORO IT a Grek Wau Begilaaa tte on 
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Midland 





Name. Gomes 

2,131,104 \Caledoman Cons.Gtd... 4 [126 28 
(Forth Bridge .......... 4 (123 25 

779,125 zesnees Cone. Gtd. .... 4 |123 25 
936,450\Glasg. & 8.-West. Gtd. 4 |197 29 
Gt. tern Rent Chge. 4 /125 27 

Do Consolidated ... 126 28 


Gt. nate Pern: Gta. 
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980) Lon. & 


bkOendehe 
8 
Ww 
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&c. 
+ 6 )159 61 
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8.-W. Cons. Gtd. 4 |129 31 
Man. oe & Lincoln, 
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¥ 
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Do Rent Charge...... 129 31 
000| Met. pend faiand * | 
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PREFERENCE SHARES AND say WITH 
DivipENDs CONTINGENT ON THE PROFITS 
OF BACH SEPARATE YEAR. 


% | 
Caledonian, Pref, No.1 4 l12s 27 
Do No. 2 4 (124 26 
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Do ist Mort. Bonds . 107 
ak Lnd.Gt. Bas. 3 
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115, 00) Do Perpetual Pref. 
60,000 Emu Bay & Mt. Bischoff } 
25,00! Do Irred. Deb. Stk. 
264;000 Gd.Trk.Georg. Bay,&c. im 
20, 167 are 6 Trnd. of Can.Con. Stk 
Do eye Tae 4 


540,000 Manit’ba& N.-W.1Mt. 1933 6 1 
100,000 Melb.&H. BayUd.Ob. Bds 5 
449,340 Mid. of Can. Str. 1st Mt. 5 1104 il 


600,000 New Brunswick 1 Mt. 6 
250,000 New Zea., Mid. L. £10sh. 
400 N. of Canada 1st Mort. 5 | 
115,200' Do ist North. Ext. Prf. : ot 
287,002 Do Debenture Stock. . 
400,000 Ont. & Quebec Cap. Stk. é 126 
Do Perp. Deb. Stock 5 "boo 
676,000 Quebec Cntl. 1st Inc. Bds 5 | 9v101 
650, 000 St John & Maine ~ 
Do Debenture Stk. 
200,000 St Law &, Ott. Ist Mort. 6 | 9 93 
650,000 Tas. Main Line L. Deb. 
Do Preference ...... 
324, 000 Temiscouata Ist Mt “+ ’ 
719,000, TorontoGrey ,& Bruce, R! 
of Can. Ster. Bds. ist 
432,700 Wellgtn., Grey & Bruce 
Ry. of Can. Bds. ist Mt. 7 | 
76,542 Weligton. & Manawatu 
cores, £1 paid ...... 


do Debentures . 


400,000 

220,500 Wind. & Annap. Pref. 

Shares, £20 paid...... 5 
Do Debenture Stock ‘| " 17 


o 52 
= 


ss 


_ 


teen ee eeeee oe 


Do 2nd Equip. Bas. . 
Do Per. Deb. —. 


Do do 
Do G.W. Per. Deb. ‘Sk. 





Sa mwe: oh 


Mee 








AMERICAN SHARES AND Bonps. 








eg BRS RRO 124 
SAUD iid oistine cn can 5 146 48 
MPO BION evince cide ccccs 4 (121 23 
Do convertible ...... 4 26 2 

Cornwall Minerals .... 6 | 23 25 
240,000| Eastern and Midland .. 5 | 76 79 
Furness, Con. Pref..... 4 117 19 
Do Pref. Stock A 4 ji1a 16 
Glasgow & 8.-West. 4/225 27 
Do Pref. No. 2 ...... 4 |121 23 
Great East., Con. Pref. 4 (1% 27 
Do one Stk., 86 4 (126 27 
Ry Tess MRR 4 jig 34 

Do 4% ti 93, then.. 4 |122 24 
pabsuhnesitned’ |122 24 

Dei Rudulencthoce 4 

Gt. Northers, Perp. Prf 4 130 22 
Gt. Western. Con. Pref. 5 1169 61 
Lanc. & York. Con. Pref. 4 |128 30 
1 teeny Stk., 1882 .. 4 |127 29 
~ Sh eS 4 127 29 
Wt) C.Con. Pref. 5 |166 67 

Hb and Consolidated  |168. $5 
Lond., Chat. & Dov. Arb. ra |109% 10 
2 2nd Preference .. 4 | 67 69 
London & N.-Western 4 /131 33 
987 —* “4 a -Western.. 4 (129 31 
Do do, 1684 ........ 126 28 
2. Pitas, &e. .. 4 |116 18 
Man., Bhet. & Lin. Pref. 4 |121 23 
patie Se eee & |145 47 
Do iva Goobsvdvesoeed 5 |145 47 
TS es a 1143 45 
Do convertible, '88 5 |139 41 
Do convertible, ‘89 .. 5 |137 39 
Metropolitan ......... 4 (121 23 
Do Irred. 1884....... 4 117 19 
oe eee 4 116 18 

Met. District ......... 79 75 


Midland Con. Per. Pref. 4 |130 32 


\North _. Con. No. 2 4 |123 4 
Do E. & 


f. 
Do Conv. Pref., 1874... 


|134 36 


: 5 148 48 


Do Irred. Pref, 1875 4}/136 37 
mk Conv. Pref., 1875 44137 39 
Convt. P£.Stk.1879 5 \147 49 

4 (133 35 


Do ott. Pf. rd. Ag. 
N.Eastrn(Blyth & 
io New Pref.” 


TS coed 
North London 44% (max. &) 1S 49 
| __yetmaeea aetie 53 


Pan Staflordshire. . 


& Dorset : 
Bath Ext Ord. ee ; 108 


, 90 4 |122 24 
yne) 4 128 30 


4 /128 30 














9 
§8.-Eastern, Con Pref . 136 37 
Do Preference ..... + 151 53 
Do Vest. Compa’. Stk. 4 (126 28 
Taff Vale Prefemaso - - 6 \1€8 72 
Pref. Stock ..... : 4 US 18 
~ Inpiaw Raitwars, 
‘Bengal & N. West, Ltd. (| 91 3 
213,020| Do £10 Shares £9 - | 72 83 
au Bengal Central, L., 
2,987,490 Ben Taina ot ear 26 + 
ga agpur, 
- surplus rofit. ya | {U6 16 


roda, &c. Gtd. 5 '180 82 


uns astern Bengal A. pas. 


Do “ B” Annuities . 


Do Debenture Stock... 
Ser \Rast Indian Ann rer 
Sa s00l Do Annuity B 
Do Def. Ann. Cap. Gtd 
4%,+ jth surplus profit 
Do Irred 


Do do..... 


Do do 128 
Oude and Riohiikund * | 


Debenture Stock . 


Do “B” Annuities . 


ary — ae a) 
- us pro! 
6,761 $50 Madras a wh 








113 15 
43/130 35 


20,000,000 G. nding | Peninsl. Gea. 6 170 72 
2,701,450, 4 ooR ty: Stk, . 
000,000, Ind. M 


. 4/119 21 


- |119 21 


‘144 46 
4 136 38 


4/104 


200,000 Kohilkund & Kumaon L $ 105 1 


71,097 Scinde, Pun.& Del." A. “An. | EE 5 
300, 


ss | eee 
td. 


4 %till 90, thn 34 aan 114 16 


net earnings esude 
o Debentures .... 
Do Deb. Stock .... 
000,000| Nizam’'s State—Guar. .. 


Do Mortgage Deb. 


000 
o00,000) West of India Portu 
600, 


Do Debentur2 8 


. 4 (104 6 


se. 5 117 19 


- 6/119 21 


Do 4 


46,405,000 Missouri, K. 
39,428,300 at York Cen. div. pay.| 

in London 4s 14d....'100 
77 363, 700 New Yk. Lk. Erie Wat. 100 
Do 6% Preferred . 
58,1 3, 982 New York, Ont.&c. 
22,{(0,000 Norfolk & ‘Westn. Pref. 100 
49, 000,000 Nthn Pacific Com.8tk. = 
Do Preferred Stock.. 
20, 00, 000 Re & Missip. 


ry G00, ‘000, Do 3% 2nd 
1,250,000 Tun. Rail, of 8t Lou. 67'100 
0,668,500 Union Pacific ........ 00 
Wabash, &c., Com..... 


4 
Do. Preference r -/100 , 830 


32 


z= 


8 


EEE 


Se i 


—— 
- 


aaa 


a> 


Burl. C. Rapids, &c. $ 
Can., Southrn.,1 Mt. 5 
Cen. of N. Jersey 

Gen. Mor’ e ..6 
Cent. Pac. ist Mrt. 6 
Do (Cal&Oreg.div.) 6 
Do Lnd. Gnt. Bds. 6 
Chic. & N .Wst. Deb. 5 
Chic. & W. Indiana Gld| 


~ 


ow 


& 
& 


EEE E 


B82 F 


+ 


52 


& 


w 


Bonds 
Chic. Burl. K Guincy § 
Chic., Mil. ‘+ 4 


zs = 


2 38 33 


Do LaCrs. & Day . 4 
Do Hastings and + 
Dakota Ist Mort, 7 \1910'125 30 


3 








Name. EH 

i< 

5,070 ‘Alabamad. 3. A 0%Pref.. 1 
Ordinary...... 1 


500,000 Faw N. O. Texas, &c.| 
| _ A Pref, | 


2,500,000) Do B Deferred ...... 


& 
‘Central of New Jersey reed 
000, _ Central Pacific........ 35 
Shic. Mil. and St. Paul reed | 
DoT % Preferred.... 100 1 
"246, 971 Cleve. epinahe Gar.7% 60 | 
Den.&RioGnd.Cm.8tk. 100 
Do 5 % Preference . 
East Tenn., Virg., &c. | 
Com. Stock peoabs ”'100 | 
500, Do 2né Pref. Stock.. | 
40,000,000 Illinois Central ...... 100 11 
, Lad. Summer ~ 
19,466,500 Lake + ane eee 
30,000,000 Louisville % Nasi ille 100 
38,500,000 Mexican Central, Lim., | 
Com. Stock .. ... 100 
an. & Texas 100 | 


wees & Chic. | 
y Penns. . 


Currency Boxps 
Alab., Gt. 8th. 1 Mt. Py ie 
Albany&Susge. 1Mt.7 
aa. . Top.,8an. Fe 4) 


1 
DoColl. Trst Bds. $ 
Balt.&OhioGId. Bds. 5 
DoCons. Mt. Bds 5 
a & Pot. geomet 


Do (Tunnel)...... 


istMt.8.W Div. 


- 100 


-/109 


100 


. Comm. 4 
Do 6% erred.. tee 
8, 521, 300 ‘Pennsylvania vandeeed | 
$8,368,076 Pailatele®. & Reading. ~ 
19,714, 285 |Pites, F. 


7 
10, 500,000 St poe, & ‘San Franc., 1100 | 
Do 2nd Preferred . 
vuv St Lou. Bag. % istPref. 100 
ref. Stk./100 | 54 56 


100 | 











{ 


25,340, 000 | 
1,300,000 


2.049,000 


1,000,000 
2,000,000 


25,621,000) Den.& R.G.1Con. Mt. 4 
1,991,000) wy H.& Mil. — : /1918 114 18 


3, 097,000 | 
3,934,000 
1,600,000 


ooeees 
000) 


“yee! 
1,382,000 


as 
uis, 


g % Red 
1,360,000' DoChic.&L.8.1stM 6 1921/104 6 
DoChic.&P.istMt. 6 |1921/107 9 

7 
7 


Do Wisconsin an 


| 
Minn. Ist Mort. 5 |1921 105 
4,000,000, Do Termnl. Mtze. 5 |1914'105 


q 


=. Chic.& Mis. a 
div. 1st Mort. . 


1,528,000 \Chicago & Tomah .. 
18,000,000 Chic. St Lou. & N. 0. 4 |1961/120 22 
§,922,000'Cinn. Wash. & Ba 


alt. 
ist Mortgage . 


Do Mort. Bonds.. 


0 Con. Mortga 


4,500, ‘000 (Garret, & Harris.1 
Grand Ra) ide&ind.. 


Ist Mo 
Il. Cen. 1st t. 
Cate. & Spree ee. 6 | 


age .... 


Bonds 
. Berd Bonds . 


Ind. & Vine. ist Mt. ? 

Do 2nd Mortgage 6 
| Lehigh Vall.Con. 
Isld. Gid. Bds. 6 
& Nash. Bds. 6 


Do 10-40 Adjst Bas. "6 [1894 103 10 
. 6 WS led 5 


6 ‘924106 106 § 
Min&StLou.Gid. Bds.6 |1921 

3,036, 000) Minn. and Pacific 1st 
Mort. Bonds .... 5 


Do Gold Bonds . 


0C0 Memphis & Charles 


town Gold Bonds.. 


10,000,000 Minn,SaulteStMarie 


1,000 


16,890,000 
3,706,977 
83,691, ‘a 
13,1 


2,500,000] 


14,254,000 


9, 900,000 


21,049,000 
2,058,000 


$3 


= 
2 


a HE 
$2 28 


. 


oe = Se bo 


$2 


8, 


£ 


82 





8 


8,000,000) 

3,216,000| Ohio& Mis. istGn 

Oregn.&Cal.1Mt. Bds 5 11927 102 3S 

3,000,000 Panama Subsy. Bds. 6 1910 103 6 

3,000,000 Pen.Con.Sk. Fd. Mt. 6 
| Do 44 Gold Bonds ay 1913 111 13 

14,217,000 Pennsyl. Co. 1st Mt. 4 Agai 111 13 


1,323,000, 


17,000,000, 


1, 425,700 Ala.,N.O. Tex.&c. 


3,800 | 


S528 


14,877,000 Mis.Kan. & Tex.1Mt. 7 
3,000,000 Mobile& Birm. Ist Mt. 6 
000,000 New Orleans & Ge 


Gold Bonds ...... 


21,455,000 New York Cent. Mt. ? 1003 133 37 
ie Y., Lake Erie, &W. 
ist Con. Mt. Bds. 7 | '1920. 140 5 


Fun 5 oo 135 40 
Lf Do ond Con. Mrt. 4 /1969 105} 6 
44,447,000 N.Y. Pen.&Ohiol Mt. 7 | : 


Do Ist / Pe 
i. Bonds .. 


6,000,000 a imp. 

d Ext. Bonds 6 | ‘1934! 114 16 
| Do Adjustint. Bds, 7 1924115 18 
53,359,000 N. Pac. Ist Mt. pas. 6 |1921 118 22 
be Closng }20,000,000 Nrthrn. Pacific Gen 


m. Mortgage . 
Do 3rd Mortga: gate. 


2,400,000 | Pitts. Glev eland and 
961,612 Tol oes Oe, 6 ‘ae 114 18 
6, St Jeomnh and Gru 
1,090,000. panes ie 4 . 6 ‘1925 108 10 
A —e an. Fran. 
| t Mt., Miss. &W. 6 11919 115 25 
5, vane. see ‘yo 2nd Mt. -B. &C 5 1906 105 15 
15, St Louis, Ark., an 
; Texas Ist Mort '1936 83 86 
5,000,800 st Louis Bag. ist Me, 7 | = 138 42 
12,100,000 st Paul, Minn., and 


Mani. Cons Mort. 44 ‘1933 103 4 
32,684,500 South Pacific Ist Mt. 6 1905 113 20 
Texas&Pac.istMort. § 2000 91 3 
27,229,000 Union PaciticlstMt. 6 |1899 113 16 

Do Ld. Gnt. Mort, 7 |1889, 99103 
Vicksb'r LienGold 


&c.,PriorLienGol 


7 aber alapenaenle 


Wabash, Ac., Gen. 


Mort. Certificates 6 1920 £ et sh 
3,000,000 WestPenn.GoldBds. 4 | -- 
1,600,000 W heeling& Lake Erie 
| 1stMort.(Wheeling 
| Div.) Gold Bonds 5 


STERLING Bonps, & 
Do 2nd Debens. . 


760,900 Chic. M&St Paull M.7 (1902 117 22 
600,000! Cleve., Columb. &e. 7 (1914 128 33 
398,400) Rastn. Rly. ass. 6 |1906 125 27 
780,000 filinois Cen, Sk Fnd.5 |1903 107 9 
600,000; Do ..........000- 6 |1895 111 13 
SR - DD. < carcboneesees 5 11905 106 8 
240,000| T}linois Midland ..7 |1892| .. .. 


1,000,000| Lehigh Val Cons. M. ¢ |s607 106 8 


ae Louis. & Nash. 
div 


‘Memp-&0hio, IstMt. ; |1001/120 23 
800,000'N. York & Can. Bds, 6 1904 117 19 
000,000) New York Cent. Mt. 6 1903 122 24 
8,000,000/N. York Pen. & Ohio 

| Prior Lien Bonds, 6 |1895! 110 13 
473,200) NorthCent.Con. Mt. 6 1904109 11 
669,800) Panama Gen. Mort. 7 |1897 104 6 
781,600/ Pennsylv. Gen. Mrt. 6 1910 127 29 

Do Con.Sk. Fd. Mt. 6 1906 122 24 
,000| Phil. ry Gen. Mt. 6 ml 128 30 


|Phi. 


Do Gen. Mort. 


43/1931 99101 
3,040,000) Do 2nd Mortgage 5 seni 62 57 
5,000,000 Del. r Hud. Ist Mt., 

enns. Division 7 |1917 145 50 
Do Mt. ~~ pd |1894 114 18 
7 |1894 1t4 18 
/1936 804814 


7 |1899'122 6 
/1898 112 15 
| 92 94 


t. 6 


od 
= 
B_ 
i 


1905 117 21 


1918114 18 
6 |1910 109 11 


1952 104 6 
1908 130 35 
1900 106 lu 
1923 138 43 
1931/117 20 
1930 117 19 
i lil 33 





"&At. IstMt.Gld.Bds § |1926 94} 5} 
9,628,000 Minn. & N.-Western 
Ist Mt. Gold Bas. 5 | 1034 92 4 


lisot 96 8 


6] 1933 116 18 
6 1937/108 10 
t. 5 1932 99100 


Die | soon 56 58 
600,000) 6 \1907) 45 50 
1, Tor, 800| Allegheny Val. guar. 7 1910 134 6 
339,000 Atlan&G.W.Wst.Ex.8 1876 65 70 
349,700, Jo gtd. byErie Ral, 7 1904, 06 70 
805,200) Atlantic ist Lesd. Ln. 
\" Rt. Trst..4,Mt. Db. 4 
713,800 Baltimore & Ohio. 
1,921,800 


“@ (1895 110 12 
6 (1902 115 17 
6 1910122 24 
6 |1927|107 9 
44,1933 105 7 


1,686,420 Do oellll, 
1,614,000, ro 1877 
2,400 000) Do .............. 


Do 4 
875 oro chic &Altn.Con. Mt. 6 1903 120 22 


Gen. | 

Coned. Mor age 6 1911127 29 

Do Imprvmt. Mrt. ¢ |1897 105 7 
|Pittsbrg.&Connelsv. 6 1926127 29 
8.&N.Ala. Bds. Gur. 6 1903 112 14 
Unin. Pac. Om. Bde. 8 1896 118 24 
Untd.NJerseyR.&C.6 1894108 20 
- 6 (1901120 23 


‘1930. 119 21 


1936 92 94 


98100 


|1926 80 85 


Dn 123 25 


1905 123 28 


= 
11915 107 9 


} 
100102 


| 90 93 


« {1900 115 18 


Forzicx Raitwars. 











agoas, L., 

soi 10 Antwerp & a ee 
tne Gt. W. Deb. Stk 

25,000) 20 Arica and Tacna 8 
wom 20 Bahia &6.P., old mah Seg i 

1 


9 ‘Bibao R. & & Conk, RL, 
20 Brazil Great Southern. . 
8, 460 20 ee a Central 


Bahi 
437,420 100 Doe” 1 eens 
3,600,000|100 B Ayres ot Soest L. 
140,000 10 Do Extension, 1890 i 
892 


Do 6 % Deb. Stock . 
350,000,100 B. Ayres & Ensenada L. ‘ 


8 
35,000) 10) Dos % Pref. Shares .. 
200,000 5 % Deb. Stock .... 
105, _ 100 B. Ayres Nerthn »L. Ord i 


1,000,000 100 B. Ayres RY 


"604, 00 100! Do 6Y cae Eaten 
794,700 100 B, Ayres & R. Ord. Stk. 
53, 818} 10) Do7 X Pref. Shares .. 
Do Sunchales Ext.Shrs 
100, 000! 10; Do Tucuman Extensn. 
100,000'100)_ Do 5% Deb. Stock .... 
26,000) 10 B. Ayres & V al. oe pares 


Rly. 
2,974,920 160) vent. Argentine, Th g. 7%) 
50, 000, 


Do 6% Ba Stic, |149 52 
136,000, 10,Cen. Urugy.of M. VideoL,.| 16 17 
620,000 100} Do Per. 6% Deb. Stk.. 
21,250 olen d'Eu, ‘L. gtd. 7%. 





15, 447, 20 DounatherGhiis, L.7% bil 8 
26, 080) 16 [Denebure & Witepsk, L.| 19 20 


122/000 tn 360, atch Shenteb iL 
oeote ne, g. 7%) 

benture Stk. 119 21 

Z.PfShs| 7, 8 


25, 000 ath Gt. Stn. “of Spain 7% 
+B 7%) 164204 


15,000; 20.Gt. W. of Brazil, 
Do 6% Debenture 4 125 


370,000 100, Do 5% Debenture Stk.|! 
112) 244, 20 Lemb.-Czern. n. Sassy, 6. 5% 
40,000, 20\Lima, Limited 


Do Ist Preference 8%. . 


Do 6% Perp. “Deb. ‘Stk. 
Do 2nd Mortgage 6% . 

4 Midland uenenag et 
'100| Po Deben eee. 
000, 20 Minas & Rio, L., 


120,000, 10 Nitrate f 
40,000 10 N.-E. aUrepey, 
5,966 20'N.-W. of Uruguay, 
vo 100| Do 6% Ist Pref., 
Do 57, 2nd Bthennss 
Do 6% Deb. Stock, &c,|116 20 
44) 597, 20 Ottoman (Smyr, to Aidin) 
,000 20 Palermo. Mars.&Trapan | 14 15 
1,466,000 20 Prov. Orel-V itbsk gtd. 
80, 659 10 Quebrada Ry. L.& C - 
400,000 100 = Do 67 Deb. 8 
1, 200, 000 100 Recife 
387; 20 Riga and ea 
39, 920 10 Royal Sardinian 
59,880, 10 Do Preference 
92,000 6 Royal Swedish. ... 


241.857! 20 Sambre | and Meuse 


100,000) 20 Ben Paifo( Bras) L.,8-7% 5 
54% esentane uke 132 34 
19,687 20 Smyrna & Cassaba, Wy ss 3 

cose] 27938) 





6,250 
743, ou 20 South Austrian 1031 
00! 20 8. BrazilR.G do S8ui7% Shi 17 18 
947, 807 100 Do 6% Lrre 
323,832 100 Swedish Cent, JL. Debs, 77 9 


67,400 5 Taltal, 12. Ordinary . 
26,757, 88 West Flanders .......... 
iM, 000, 10 Do 5} % Preference. . 


9} 93 
182 85 
| |143 45 


13 14 
48 


Fs 3 
| 184194 


| 225 as 


99102 


1165 iz 


a t 
19 20 
sth 2 ss 





2 ib 


173,824 100 Porto Alegre. &. Deb. St.100 3 
a — * 


rrr! 
1105 7 


23 24 





tk./117 19 


15 16 
6 6 
A. 7 





m Closng 
|Prices. 





Alagoas Debs., red. 1913 
Braail Gt. Southern weaned 


ee ee Azote 
Cende d’Ku Debentures 
Costa Rica ist Mort, Debs. . 
Ivonna Ther. nn aae L 


Havana Rellway ‘ist Mortgage 
limp. Bras. Nat. & Nova Grus 64) wonol 
Leopoldiua (Brazil) 

Do Sterling Debs., + shh 


Debs. 

Mogyana (Brazil) Deb. Bonds 5 
Moscow-Jaroslaw, gtd. 
Nassjo-Oscarshamn, A and B5 
National Piso to Yea 
Nitrate, L. lst Mt Bonds.. 
Northern of France.... 

Do (late Charleroi) 
Northern of Spain, Priority. . 
oe (Smyrna to Aidin).. 

Do Assenting (Seraikeny) .. 

Do Non-Assenting do. 


Do Seraikeny Ext. Deb. 











5 |102 
- 6 101 


Do Tireh Exten. Debent, . 


ar 


4} 86 89 
154163 
7 111 13 





es 8 


3 
7 |14 6 


110 12 
100 8 
10! 3 
{as 


5 | 
8 4 102 


1 163162 

















w | Rond .. 


—_— we Fg 




















~-_ 
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Forzien Rai LWAYS. BREWERIES €85 
fs LWAY OBLIGATIONS. —Con. » &c.—Con. coMM ry 
: “ a ERCIAL, &c.—Con. FINAN 
~oeees Closng | & & Name. |Closng 5 3 CIAL, &c.—Con. 
Prices. = ‘Prices. | a | & Home. Closng FE 3 
5 T |Lio —_— — Prices.| & | & N 
20 |Paris, Lyons, % 10 ; “ owery Limited . ices. | a | Ay eae: \Clesng 
100 |Piraeus, Aithons, ee ant Bi 3 | 16 16} | 20 be pe a vag paabide diititehe 2 Mak 3 ¥. Barnagore Jute Factory, L.| 7 Prices, 
100 |Prov. Orel Vitebsk, gtd. t. 6 107 $ 10 | 10 |Mancheste 6% Preference ei-s Bell, R. & Co., Limited ! al 1 Australian & 3 
20 Royal s Seodinien, A Mg ov sdf 10 | 10 sachemar meow ry, L., Ord. 104K at 1 5 Bell's Asestos. Limited.. eit tk |100 eens. Mort.,L/ ot 
ee ee, eet: Monat 10 | 20 |Natdergc mee........ 12413, | 6| 5 peat, 2, & Co.) Limited. 2s 3 lane MC La Pobemture Steck .| 00 & 
300 \Bagua La Grande... .1 2°." 3 | 12 12g] 10 10 Do ollyer’s,L.,Ord. ..| 13914 5 ega, Limited ... Tat 2 Stk |100 Ans. 4% Debe Finance,L.|17 18 
100 [San Paulo & Rio deJan., gta. 7 |106 9 | 4 6% Preference .. 6 |B. Morris and Sons ........ 4s) 20) 2 \Bri nture Stoek . .|107 
100 [San Paulo & Rio de Jan., gtd. 6 109 11 | 4 t |Naw Wcxinater Bre ve | Bed Me ay & Spiller, 3: 4° | 281 ailBeition £ American Met. iS 
100 Sicilian Rail, “IM ‘st Bai. Bobs, : Fy 7 10 s Northam vay el i: aa 5 10 | 10 Branner aa ANE SEE 3 3 Stk died m 4hy Cae, Ss Bday vb. a it 
20 {South a & Cassaba lst Mt. Debs 5 \103 5 | Stk 100 Do preference. .... oa Hs 94 ¥ 10 |. Do 7% fate Co., L.| 36 40 stk 100 we merican Land .... Prd 4 
90 | Do 1871 iow hgh ape Sr eR i I red hd ee °c Stcck™“/ae'10 | 1 | 1 Bryant & May, Limited °° = 54) 10) 10 Aarts are. Waee Trust|103 5 
90 |Southern of abides eee 3 \ 12412 otting nam Brewery, Li 1 |Rryant, Powis, & B anand Australas’D 
20 |South I oes Biba se oid 3 | 16 164 | Stk |100 7% Preference ... = | ot 2 4 7 \Campbell & Sons Robert, ai 1 12} 10 | 10 be A and Agency ..| $1) 
20 Varna......... tent bie a 3 | 1ojiad | Stkituo (era's Brewery, 653 Stock 100 2 nad eos grae te supply, 646 | 1] 1 \Canada Company .......... 103108 
18 | De waa ccctc as sscccsseees 8 | ff'8}| Stk t00 | "Do 47 Deb, Stock’ =... HOT 9 volo lomeadeaetDeventaren 1058 118 | 3 Canada North-West Land; U| 4b 4 
0 |Weatern of Brance"=11"-7.$ | spel | 10 | 10 1 Paul Brewerlen, Ord) 12 28 | 04 | casei ahco Limited, | 164] 29 hicclcnie Merc inne} 3 
100 | Do cteene ian Bnds. 6 {110 12 | 10 | 10 Do Preference ...... 10 |_ of Buenos eee ban be | 100 |100 |” Do # oncier Egyptien . 
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Closing Prices of Fair Channel Rio, ait = by the Eytee pues Clearing-House. 


d ra Aug. -Oc Noy. Dec.-Jan. 
To-day per cwt, quay terms............ 61/6 ... 62/0 . 2 3 6216 . . 62/9 ...63/6 63,9 
OS eee eR etd 63/ ... 63/3 ... 63/3 63/99 .. -- 64/ ... 64/3 64/6 


TEA.— New season’s congou now attract even less attention than 
in former years, The steamer Moyune, from Hankow, arrived in 
dock late on Monday, and next morning samples were 
in the market. Some of the fine teas are very satisfactory in 
quality, but while the lower grades generally do not show any 
improvement upon the previous season’s crop. A_ small 
quantity has at present sold. Common to fair, 53d to 10d ; medium 
to good, Ild to 1s 3d, up to 2s 2d for finest, including the former 
qualities by auction, the entire supply offered being 18,714 pack- 
ages. As the exports from China are 22 million pounds short of 
last year’s, there will probably be a revival of demand later on. 
11,296 packages Ceylon in the publ’c sales went at previous rates, 
to some advance for fine sorts. The quantity of Indian has been 
small, viz., 6,396. Deliveries of the latter during June were 
7,256, 000 lbs, against 5,360,919 lbs in 1888, 


RICE. —Exports from Burmah to Europe now exceed the pre- 
vious year’s by 50,000 tons. ‘The market is dull, with a cessation 
of business. Rangoon quoted 7s to 7s 14d, open charter. Cleaned 
rice is stationary in price, and the demand moderate. 

SAGO is I+ss firm than of late. 570 bags good small, by a ction, 
realised 13s ; 70 bags large 16s 6d per owt. 

TAPIOCA.— Business has been done in flake for arrival at the late 
decline. 1,538 bags by auction two-thirds sold : Singapore, 2d to 
24d ; good, 2}d to 22d; low Penang, 1id ; fair 24d per lb. Of 946 
bags pearl, a few lots sold: medium, 17s ; bullet, 19s 6d per cwt. 

TAPIOCA FLOUR.—347 bags Singapore were taken at 16s 6d to 
17s 6d per cwt. 











GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con. 
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(Continued from page 832.) BLACK seap we ee ie ea? yaa a sore e pales at 
‘ . ee ‘ ower prices, down d. 25 gs, by auction, went fa 
in the interior is by one estimate 1,609,099 bags, and the present 6jdto 64d. 11 bags bold Mangalore, 8d. 410 bags Penang with- 
one is estimated at 4 million bags. Later telegrams reduce these | drawn, also 110 bags Tellicherry. 
mgures. WHITE PEPPER. - Business has been done in Penang, to arrive, at 
Imports and Deliveries of Coffee in London to June 29, with Stocks on hand. 74d to 7¥d. 200% bags on the spot brought 7jd. 273 bags, with- 
7882. -1888. Bes. — out reserve, by auction, 74d to 73d. 117 bags bought in at 8d, 
Ee POT Ga 450... 22,600 ... 31,720 ... 26,280 —_ 73 bags Singapore at 9jd. For arrival, 9;4d to 94d paid for 20 
Delivered for home consumpn. 7,160 7,120 6,710 .. 6630 ons. 
9 ny OXPOFb eee 12910 ... 17,240 13,820 ... 15,440 NUTMEGS.—31 cases Penang about one-third part sold on pre- 
Stock 22,450 10,860 19,920 16,000 s g : pol 
Epa a a cl 1 ee ae: ae = i vious terms for low and defective kinds. 17 cases Bombay were 
European ports June 3 ... 92,000 ... 149,000 ... 169,500 chiefly withdrawn. 28 packages West India ranged from 2s ld to 
Price Middling Ceylon...per owe 88/ 93/ .. 76/79/ ... 91/ 95/ 62/ 65/ 2s 7d; low and small, 1s 9d to 2s per |b. 
I 


MACE is unchanged and rather quiet. 29 cases Penang, by 
auction, part sold: good, by private contract, 3s; red, 2s 8d to 
2s 10d; low and pickings, 2s 8d per lb. 

CLOVES.— Business has been done in Zanzibar at 63d to 7d. At 
auction, 301 bales, about two-thirds sold at easier rates, from 63d 
to 6jd per lb. Market since firmer. 64 packages stems withdrawn 
at 2d per Ib. 

CASSIA LIGNEA.—464 packages broken, by auction, were bopght 
in. 

GINGER.—In the weekly sales yesterday, 760 cases 549 robins 
and bags Cochin partly found buyers at 1s to 3s decline : rough, 17s | 
to 18s 6d ; washed, 19s 6d; part scraped and rough, 19s 6d to 25s ; 
bold, 28s to 31s. 320 barrels Jamaica went dearer : low dark, 64s 
to 68s 6d ; washed, 70s to 90s per cwt. 

PIMENTO is quiet, but unchanged. Of 577 bags, by auction, 
yesterday, a few lots realised 3d to 34d per lb. 

FRUIT.—Prices of currants are firm. It is yet early in the season 
to form an opinion as to the crops. Some reports have, however, 
been less satisfactory than before. Sultana raisins, 3ls to 34s paid 
this week. Medium kinds in small sypply. Valencias and other 
raisins quiet. 

NITRATE SODA.—A steady market, with unchanged prices here 
and in Liverpool. 

SHELLAC.—There has been little alteration in the market, and the 
tone is now quiet. Latest sales include TN August-September, at 
693 to 70s. Reported business for delivery about 1,200 cases. Fine 
orange, on the spot, sold at 87s 6d per cwt. 


Statistios of Shellac in London for the First Six Months. 
1889. 1888. 1887. 


1886. 
Cases Cases. Cases. Cases, 

MIU cs osc snnipscecthcotunes osiies 22,140 38,350 34,300 31,330 
SNE a -ciniintsintenbobiietnsBostinith 0,540 23,960 .. 22,760 24,250 
PG PUNE DP scicsavceessesicoren 71,370 82,470 71,510 65,080 
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INDIGO.—Business is confined to colory Kurpah. Other brands 
are quiet. The public sales on Monday will consist of 8,000 chests, 
several hundred being sold beforehand. 

OTHER DRYSALTERY GOODS.—The market for gambier is strong, 
400 tons have sold to arrive at 288 3d to 28s 6d. On the spot 
29s paid. 352 bags cubes, by auction, were bought in at 43s ; 
519 boxes cutch, and 3,517 bags myrabolanes withdrawn. 

CINCHONA BARK is in better demand, the unit being in many 
cases rather higher, averaging 14d to lgd. 1,713 bales 3 cases 
Ceylon, by auction, chiefly found buyers. 

DRUGS.—Aloes steady. Balsam capivi easier. Bark, in public 
sale last Tuesday, 1,820 packages East Indian cinchona, and 
1,370 packages cuprea were sold at valuations. Camphor quiet. 
Gum arabic, East Indian sorts, sold mestly at lower rates. Oli- 
banum neglected. Ipecacuanha, musk, and rhubarb steady. Oil 
of peppermint, HG Hotchkiss, lower 12s; other essential oils also 
little doing. Opium quiet, but tirmly held. 

CHEMICALS. —The markets do not fluctuate, and the tone to-day 
is steady. Sulphate copper scarce, and £30 demanded on the 
spot ; forward, £1 to £2 less. Acids, tartaric and citric quiet. 
Soda crystals firm. Cream tartar slow, at 63s for first quality. 
Chlorate potésh rather dearer. There has been less business 
done in quinine than during the previous week. Sellers of 
German, on the spot, at 1s per ounce. Sulphate ammonia a little 
firmer. 

INDIA-RUBBER.—Quiet markets, with unchanged quotations. 


METALS.—Prices have been irregular during the week. 
Tin is lower, with sales of moderate extent. Straits, cash, £88 to 
£88 10s; three months, £88 17s 6d to £895s; Banca, 54}fl. The 
visible supply here and in Holland amounts to 10,540 tons, while 
the London stock remains considerably below the average, viz., 
5,500 tons, against 9,800 tons in 1888. Copper at one time 
easier, since revived. G.O.B., £41 5s to £41 10s. Charters 
from Valparaiso were advised as only 300 tons in the fortnight. 
Imports have fallen off, and the visible supply, although large, is 
decreasing being now computed at 111,689 tons in England and 
France. Pig iron is rather dearer. In the Cleveland dis- 
tricts the stock underwent a heavy diminution last month. 
The Glasgow estimate is 1,026,591 tons. Market steady, 
closing rather dearer than last Friday. Manufactured 
iron maintains the late improvement. Steel rails are rather 
higher. Spelter has advanced. Common Silesian, £19, ex-ship. 
140 tons sheet zinc, rolled at the London mills, by auction, went 
£1 higher, 90 tons selling at £21 5s. Spanish lead, £12 5s to 
£12 7s 6d per ton, with a steady market. The importers’ price of 
quicksilver is £9 5s. 
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LINSEED.—Prices are hardening, with a firm market. Two 
i ay of La Plata now on passage have sold at 41s 3d for the 
U.K. ; buyers now at this price. Calcutta seed firm, on the spob 
and near at hand, 42s 9d. Thisand next month’s hipment quoted 
about 43s ; via Cape, 43s 3d to 43s 6d. Bombay in Hull, 43s, ex 
ship, to arrive, 44s 6d demanded for the Continent. Azof, autumn 
shipment, for the latter destination sold at equal to 42s to 42s 6d. 

OILS.—The prices of linseed remain about the same as last week, 
with a steady market. Onthe spot, £21 to £21 2s 6d ; to August, 
£21 5s to £21 7s 6d ; last four months, £21. _ Hull prices about_the 
same as here. English brown rape advanced to £27 10s. Last 
four months, £27 10s in response to higher rates on the 
Continent. Cocoa-nut stationary, with quiet markets. Ceylon, 
per steamer, near, £23 15s to £24; later shipment, 7s 6d to 10s less. 
Cochin just arrived, £25, c.i.f., accepted. The Liverpool market 
for palm is strong. Here little doing. No change in Olive either as 
regards price or démand. Sperm continues nominal at £45 to 
£46 per tun. , 

PETROLEUM OIL.—The market is steady, and prices of American 
have not varied during the week. On the spot, 53d to 63d; last 
four months, 6}d to 64d ; Russian, 54d ; last four months, 53d. 

TURPENTINE.—American on the spot, 33s to 33s 6d; last four 
months, 28s 3d to 28s 6d. A quiet market, arrivals being expected. 

TALLOW.—The market has been firm, but without activity. 

TOBACCO.—There is little of interest in this mar ket to report. 
Buyers continue to manifest little disposition to op erate heyond 
their immediate requirements. In American growths but a small 
business has been done, and for substitutes only colory classes 
are in request. 





POSTSCRIPT. Friday Evening. 

SUGAR.—Most of the crystallised West India by auction, to-day 
was chiefly bought in, also 1,212 bags brown China. 920 packages 
Madagascar brought 18s 6d to 18s 9d for syrups. 

COFFEE.—There was only one small public sale, viz., 17 casks 14 
barrels 6 bags Ceylon, which brought steady rates. : 

RICE continues depressed. 

SPICES.— Business in white Penang, to arrive, at 74d per lb. 


Metals. , 
Straits Tin. Copper g.o.b Seotch Pig-iron 
eee £89 £89 10s ». £41 128 6d £41 15s ... 436 9d 10d 
Last year £84 10s £8415 £81 £81 5s 378 1ld 


TALLOW.—The public sales of Australian were much smaller than 
usual, viz., 585 casks, and rather over three-fourths sold at 
unaltered rates. No alteration in English-made tallow. 








Publiqations. 
({ONSULT THE ORACLE! 


On all matters of Finance, 
THE ORACLE! 

As to Stocks and Shares and Debentures. 
THE ORACLE! 

With regard to Mining Speculation. 
[THE ORACLE! 


Respecting New Ventures. 





Price 58 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 


[HE ORIENTAL REPUBLIC OF 


URUGUAY UNTFIEDFIVE PER CENT. LOAN 

OF 1883 FOR £11,127,000. 

TWENTY-THIRD QUARTERLY DRAWING, 

Notice is hereby given, that in conformity with the . 
stipulat'on contained in the General Bond relating to 
this Loan, the following numbers of BONDS for 
PAYMENT at par on and after the First day of 
October next, when the interest thereon will cease, 
were this day DRAWN at the Offices of Messrs Baring 
Bros. and Co, in this City, the Agents for the Loan, 
in the presence of the Honourable Francis Henry 
Baring, a partner in such firm, of Laureano Bardino, 
a representative of the Chargé d’Affaires and Consul- 





THE ORACLE! 


General of the said Republic,representing the Supreme 





About Railways and Tram Companies. 


THE ORACLE! 
For Trade Statistics. 
THE ORACLE! 


Before investing in any undertaking. 


THE ORACLE! 


PUBLISHED EVERY SATURDAY. 
Of all Newsvendors and Book Stalls. Price 1d. 


BI-METALLISM. 


THE ECONOMIC CRISIS. 





July 3rd, 1889. 


THE ANGLO-FOREIGN BANKING 


COMPANY (Limited). 

Notice is hereby given, that the usual INTERIM 
DIVIDEND, at the rate of 5 per cent. per annum 
(3s 6d per share), free of income-tax, for the Half-year 
— J -~ 30th —_ a — ne —- = 
and after July 11th, and that the Transfer Books wi 019 < oO, 
be Closed from the 4:h to the 11th July, inclusive. 7012 7398 7583 8231 8269 

Forms for Listing Coupons No. 33 may be had on 
application at the Bank, No. 2 Bishopsgate street 
Within, E.C.—By order of the Board, 

WALTER BAXTER, Secretary. 


Government, and of the undersigned Notary, 
LETTER A. 
5 Bonds, Nos. 89 288 365 516 556 
For £1,000 sterling ......... £5,000 
LETTER B. 


21 Bonds Nos. 2058 2241 2334 2686 3419 
3426 3637 3732 3996 4345 
5135 5879 6056 6085 6300 


9195 
For £500 sterling ............ £10,500 
LETTER C. 


27 Bonds, Nos. 10245 13021 23428 24835 24996 
25932 25933 30012 30891 33363 
34908 39247 40250 41897 44996 





By MORETON FREWEN, B.A., 


47300 51563 51733 53212 53546 
54874 57080 57836 58983 60871 











Trinity College, Cambridge. 
Crown 8vo, 2s 6d. 





““ An interesting book on some highly important 
questions.”—Morning Post. 

“A plain, useful contribution to the discussion ofa 
most urgent and important question.”—Daily Tele- 
graph. 

“So brightly written as to be of interest to the 
general public.”— Saturday Review. 

“Perhaps one of the strongest, certainly one 
of the most popular, of all recent appeals in behalf of 
bi-metallism.”—Scotsman. 

“Mr Frewen states his case with great precision, 
not slurrring over its difficulties, but carrying the 
war well into the enemy’s camp. His statement of 
the historic side of the question is full of informa 
tion, and his chapters on the Fixed Ratio put the case 
for bi-metallism very powerfully.”—British Econo- 
mist. 

London: Kegan Paul, Trench and Co. 


IMPORTANT JUST PUBLISHED. 


so | BOURNE’S HANDY 
INTENDING | = ASSURANCE DIRECTORY 


ASSURERS. For 1889. 394 Pages. Price 2s. 


William Bourne, 12 Lord street, Liverpool. 
London : 4 Stone buildings, Lincoln’s Inn, W.C., and 











26 Paternoster row, E.C. 





SOLVO LAUNDRY SUPPLY COM- 
PANY (Limited). 

SOLVO LAUNDRY APPARATUS ensures the 
AUTOMATIC WASHING of HOUSEHOLD LINEN by 
Hot Hydraulic Jets. (See “Sanitary Annual,” 1889). 

Dr. Jaeger’s and other Pure Woollen goods on being 
boiled in Solvo Washers are cleaned, expand, and, 
when dried prove unshrunk: 

Blankets and Horse Rugs thoroughly renovated by 
boiling in Solvo Washers. 

Well managed Laundries in good situations con- 
stitute safe and steady investments. Concessions 
and Licences under the Solvo System at home and 
abroad granted. 

Investors are requested to register their names at 
the Offices of the Company, so as to receive 
Prospectuses of Affiliated Companies as and when 
issued, 

For terms apply to 

THORNTON HART, Secretary 

58 Milbank street, Westminster. 

GLASS 


ILVERED PLATE 
for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited). 


(iL CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old —— re-silvered. 

THE PATENT SILVERING COMPANY (Limited). 
10, 12, and 14 Lower Kennington lane, London. 











61326 61654 
For £100 sterling ............ £2,700 
53 Bonds, amounting together to the sum of £18,200 
(Signed) BARING BROTHERS AND CO. 
(Signed) LAUREANO BARDINO, Secret, 
Countersigned, 
W. E. VENN, Notary Public, 
2 Pope’s Head alley, Cornhill, London, E.C., 
1st July, 1889. 


THE MUNICIPAL CORPORATION 
OF PORT LOUIS, MAURITIUS. 

Notice is hereby given, that on this day the follow- 
ing seven DEBENTURES of £100 each, numbered 
respectively 497, 655,726, 910, 1184, 1339, and 1419 were 
DRAWN, by the undersigned Notary, at the National 
Provincial Bank of England (Limited), 112 Bishops- 
gate street, in the City of London, in presence of 
William Livingston Watson, Esq., of 34 Leadenhall 
street, London, Merchant (acting on behalf of Louis 
Gustave Adams, Esq., of Paris, the agent to the 
Municipal Corporation of Port Louis, Mauritius), and 
of Josiah Wells, Esq., manager of the City office of the 
named bank, for redemption at par, in conformity 
with the terms of issue, to be PAID OFF on the 31st 
day of December next, and forming part of i,400 
Debentures, bearing similar numbers, issued by the 
said corporation, : 

Witness our hands, the 29th day of June, 1889. 

W. L. WATSON, 
JOSIAH WELLS, 
FRED. CREESWRIGHT, Notary Public. 

St Dunstan’s hill, London. 








=, 





=> 























iis 














888 


THE ECONOMIST. 


[July 6, 1889. 





The Subscription List will open on MONDAY, the 8th day of JULY, 1889, and will close on or before WEDNESDAY 
JULY 10th, for London, and THURSDAY, JULY llth, for the Country. 


Estimated Net Profit from the employment 


of only 25 Machines, £45,000 per Annum. 





Gold Medal Star Certificate of the Architec 


tural and Building Trades Exhibition, 1889. 


The proceeds of sale of the Patent Rights for the British Colonies, Dependencies, and Possessions will accrue to this Company. 





THE DALURA WOOD DECORATION 


(LUDWIG PROCESS), LIMITED. 


(Incorporated under the Companies’ Acts, 1862-1886.) 





CAPITAL 


£100,000, 


Including 500 Founders’ Shares of £1 each, which are entitled to one-half of the net profits in each year after 
payment of cumulative Dividends of 12} per cent. upon the remaining Capital. 





First Issuo of 65,000 Shares of £1 cach. 


Payable—2s. on Application; 8s. on Allotment; and the Balance of 10s. two months after Allotment. 





DIRECTORS. 


H. A. CAMPBELL, Esq., Messrs Campbell, Smith, and Co., Decorators, Newman 
street, Oxford street, W. 


Colonel E.G, HARTNELL, 2 Queen’s gardens, Hyde Park, W. 

H, T. KNATCHBULL-HUGESSEN, Esq., M.P., Lynsted, Sittingbourne, Kent. 

ARTHUR J. LEWIS, Esq., Messrs Lewis and Allenby, Regent street, W. 

JOHN WIGHTMAN, Esgq., Messrs C. G. Hill and Co., Nottingham. 
Bankers—Messrs Martin and Co., 68 Lombard street, E.C. 


Se teil i 





merit of the work, yet it is impossible by merely looking at a picture (truthful 
though it be in detail) to realise the actual beauty of a room which, at a com- 
paratively trifling cost, represents the highest form of art decoration. 

Without a personal inspection it is difficult to believe that such perfection of 
decorative art, both as regards beauty and infinite variety, as the Dalura process 
provides, could ever be reached by purely mechanical means, but at the Com- 
— Show Rooms, 24 Queen Victoria street, London, an interesting exhibit can 

seen ; and, what is more practical and to the purpose, the Machine which per- 
forms the work will be found in operation daily. 





Selicitors—Messrs Lane, Monro and Soutter, 31 Queen Victoria street, E.C. 
Auditors—Messrs Cooper Brothers and Co., Charterei Accountants, 14 George 
street, Mansion House, E.C. 

Secretary (pro tem.)—Arthur H. Richardson, Esq. 

Offices and Show Rooms - 24 Queen Victoria street, London, E.C. 

The process of manufacture can be seen in operation daily at 24 Quetn Victoria 
street, London, 


PROSPECTUS. | 


The introduction into this Country by Mr -C. W. Radeke of the remarkable | 
mechanical process invented by Mr Bernard Ludwig, of Vienna, for thedecoration 
of Wood and other materials, iscalculated,'on acccunt of its great economy, to 
revolutionise departments of the Building, Decorating, Cabinet Making, and other 
trades. Perhaps the most forcible illustration that could be given regarding its 
extraordinary economy is the following :—The actual expense of decorating the 
panels of an ordinary door with an unique and elegant design in relief (equal in 
effect to inlaid or hand carved work) cumpares favourably with the cost of paint- 
ing and graining. : 

The Dalura process is carried out by means of a Machine which is fully pro- 
tected by Mr Ludwig’s Patent. This Machine is at present made in three sizes at 
an approximate cost of £45, £50, and £70 respectively. The immense commercial 
value of the Machine, compared with its merely nominal cost may, however, be 
in some degree estimated from the following statement of its capabilities :— 

It is estimated that a single Machine will decorate 400 feet of wood in 10 hours, 
and zive a profit of £7 per day, the profit being arrived at thus :— 








Cost of 400 feet of beech* wood, at iid per f00t  ........... ... cee seeeeseee ees £218 4 
Wages, wear and tear of moulds and Machine, cost of gas, &c.,say...... £115 0 
£413 4 

Taking 1s per foot to be the lowe:t value of an average sample 

(which is a mere fractional part of the cost of hand carved wood 
in similar design) the price of 400 feet of decorated wood wiil be... £20 0 0 
#15 6 8 

From which should be deducted a liberal allowance for rent, 
advertising, management, and Trade discounts, &c., tay ............. £8 6 8 
Net profit, per machine per day ..........00.....:::ssseseseeeseneseees 47 00 





Estimating the average earning power of each Machine at only £6 per day, it will 
be seen that a singie Machine working 300 days would pr.duce a net profit of 
£1,800 annually, and that through the regular use of only twenty-five Machines 
a net profit may be realised amounting to £45,000 per annum. 

lt need scarcely be stated that not one of Mr Ludwig’s Machines has been sold 
in this coungry, and the sole right of such sale is vested in this Company. The 
only Machines now in Eugland were sent from Vienna by Mr Ludwig for the 
purpose of exhibition. 

The Dalura Decoration has been adopted in the New Burg Theatre at 
Vienna, which is allowed to be ene of the finest and most elaborately 
decorated theatres in the world No special effort has yet been made 
by Mr Radeke to press in this country its sale, vut as evidence of 
appreciation by the trade, it may be mentioned that among other orders 
executed, Messrs James Shoolbred and Co., of Tottenham Court road, 
have recently supplied it at the Lyric Theatre, wnere it is greatly and universally 
admired. The whole of the decorations so far delivered in this country have been 
prepared at Mr Ludwig’s factory, and sent from Vienna to Mr Radeke’s order. At 
the Building Trades’ Exhibition, held at the Agricultural Hall in April, 18:9, an 
exhibit of these goods mes with the highest appreciation on the part of the Trade 
generally, and a Gold Medal Star Certificate was awarded. 

The object of this Company is to acquire the Patent for Great Britain, the 
Vendor's rights to take out Patents for the British Colonies, Dependencies, and 
Possessions, and to bring into practical operation more particularly in this 
country Mr Ludwig's invention, which is undoubtedly of widespread utility and 
importance. it is therefore intended, immediately after allotment, to secure 
suitable works, to set up at least twenty-five Machines (which can be obtained 
from Vienna at very shoit notice), and forthwith to commence manufacturing the 
Dalura Decoration, which will, it is anticipated, be in enormous demand by the 
undermentioned trades :— 

BUILDERS, 

SHIPBUILDERS, 

CABINET MAKERS, 
for use in the decoration of 





DECORATORS, 
PICTURE FRAME MAKERS, 
PIANOFORTE MAKERS. 


WALLS, FRIEZES, STAIRCASES, 
DADOS, MOULDINGS, OVERMANTELS, 
CEILINGS, DOOR PANELS, PICTURE FRAMES, 


AND FURNITURE OF EVERY DESCRIPTION. 
* Any description, quality, or thickness of Wood can be treated by the Dalura 
Process. 

The illustration which accompanies the Prospectus is reproduced from a 
photograph of the interior of a salon in Vienna which has been fitted by Mr 
Ludwig. The entire decoration of this Salon, including wall and ceiling, consists 
of numerous designs representing carved and inlaid woods produced by the Datura | 
process, and although the illustration is calculated to give a general idea of the 


A remarkable and most important feature in connection with the Dalura Decora- 
tion is in the fact that the procers through which the wood passes renders the 
latter capable of resist’ng climatic changes, it being practically unaffected by either 
damp or heat. It is, therefore, invaluable for the decoration of saloons, cabios, 
&c.,as it remains uninjured even aftcr prolonged immersion in water. It is stated 
by the Verdors that the attention of leading shipowners and shipbuilders has been 
drawn to the subject, and it is believed that shipbuilders generally will be favour- 
able to the adoption of this decoration and large y employ the same. 

The decoration is also, for similar reasons, eminently adapted for use in Rai:way 
Carriages, Tram Cars, OUmnibuses, &c. 

The Directors consider that it may be advisable to deal with Patents for the 
British Colonies, Dependencies, and Possessions(when granted) by disposing of 
them to other companies, which it is believed can readily be formed ; and it is 
anticipated that a considerable revenue will thus accrue to the Company from the 
sale of the Patents and the Royalties in connection therewith. 

The Briti-h Patent has been examined by J. Fletcher Moulton, Esq., Q.C. 
F.RS., who is satisfied as to its novelty and validity, and has favourably advised 
thereon, and the opinion can be sen at the Offices «f the Company's Solicitors. 

Having regard to the facts and circumstances above stated, the Directors have 
confidence in inviting applications for the Shares, which are calculated to afford a 
high-class investment in an enterprise of an exceptionally safe and profitable 
character. 

The purchase price has been fixed by the Vendor at £40,000, payable as to 
£14,88 in Ordinary shares, as to £120 in Founders’ Shares, and as to the balance 
in cash. The Vendor also reserves the right to subscribe for the remaining 380 
Founders’ Shares, but has agreed to transfer at par (if called upon within one 
month after allotment) to Allottees of not less than 250 Ordinary shares, one 
Found re’ Share in respect of each £250 of ordinary Capital so allotted. 

The following Contracts have been entered into:—1, 2,and 3. Dated May Ist, 
May 15th, and June 1st, 1889, respectively, between Bernard Ludwig of the one 
part, and Cornelius Wilhelm Radeke of the other part; 4. Dated June 29th, i8s9, 
between the said C. W. Radeke of the one part, and the Company of the other 


art. 

All the preliminary expenses incidental to the formation of the Company up to 
the Allotment of Shares wiil be defrayed by the Vendor. In relation to these 
expenses and for securing the subscription of a portion of the Capital, arrange- 
ments with various persons have been entered into which may constitute Contracts 
within the meaning of the 35th section of the Companies’ Acts, 1867, and appli- 
cants for Shares must be deemed to waive the epecification in the Prospectus of 
the particulars relating to any such arrangements or contracts required by the 
38th section, and must acvept the above statement as sufficient compliance with 
such section. 

Copies of the Memorandum and Articles of Association, the opinion of Counsel 
on the Patent, and the above-mentioned Contracts can be inspected at the offices 
of the Solicitors to the Company. 

Application will in due course be made to the London Stock Exchange for a 
quotation of the Company’s Shares. 

Should no allotment be invade the amount paid on deposit will be returned in 
full. In the event of the number of Shares allotted to any applicant being 
less than the number applied for, the surplus of the deposit wit be credited 
towards the amount payable on the Shares which may be allotted to such 
applicant. : ; 

Prospectuses and Forms of Application can be obtained from the Bankers, 
Solicitors, Auditors, or at the Offices of the Company. 

Application for Shares may be made upon the Form accompanying the P.o- 
spectus, or by letter addressed to the Secretary, and accompani:d by a remittance 
of 2s per Share, 

London, July, 1889. 





THE DALURA WOOD DECORATION (LUDWIG PROCESS), LIMITED. 
(From THE TIMES, June I5, 1£89.) 

“A new system of art decoration in wood, which produces very elelgant effects, 
has recently been introduced into this country from Germany. It is the invention 
of Messrs Ludwig and Radeke, and is known as Dalura decoration, and consists 
in impressing upon wood any kind of art designs which stands outin relief. 
It is produced by a small machine having two horizontal steel rollers, which 
are heated internally. The pattern is formed around the top roller, and can be 
changed for a different design whenever desired ; the bottom ro!ler is quite plain. 
In operation the rollers are slowly revolved and the wood to be ornamented is 
passed between them under pres-ure The surface of the wood is compressed and 
the design transferred to it in various degrees of relief, according to the require- 
ments of the case. By regulating the heat and speed of working, a rich brown 
tint of any shade can be imparted to the wood as a background, the design 
standing out in the natural colour of the wood, but slightly toned here and there. 
The natural grain of the wood is also brought out, and any kind of wood can be 

used. We recently inspected the Dalura process at the Uffices of the Company, 
24 Queen Victoria street, London, where we witnessed the production of long 
strips of decorated wood about 8in wide at the rate of about 1°4fs per 
minute. It is claimed for the decorative wood that it is waterproof, and that the 
pee is not distorted, nor its sharpness destroyed by moisture. This was shown 
y some samples of wood treated by the process, which, it was stated, had been in 
water for some days. The decorative wood was shown as applied with excellent 
effect to various purposes, both for furniture and for rooms, and curved as well as 
straight. talura decoration has been used for the panelling of the orchestra 
stalls and pit at the Ly ric Theatre.” 
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